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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
































Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 
Cities. 
16-22 WILLIAM STREET 
475 FIFTH AVENUE 


NEW YORK 
LONDON 






























































PARIS 


























Members of ee, and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 
BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
MID ENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


The Chase National Bank 


of the City of New York. 
Cap. & Surp., $14,102,671. Dep., $133,4383,675 


A. Barton Hepburn, Chairman of the Board. 
Albert H. Wiggin, President. 
J.H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. 
H. M. Conkey, Cashier. W.E. Purdy, Asst. Cash. 
C.C. Slade, Asst. Cash. A. C. Andrews, Asst.Cash 







































































































































THE 
FOURTH NATIONAL BANK 
of the City of New York 


JAMES G. CANNON 
President 




















Monthly Business and Finan- 
cial Outlook mailed on request. 




















CAPITAL & SURPLUS $10,000,000 








HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


CONSERVATIVE INVESTMENTS 


yielding remunerative income 


List of offerings upon application 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





The Natienal Park Bank 
of New York 


Organized 1856. 
Capital, »« » «© s 6 8 . $5,000,000 00 
Surplus and Frofits. . . . . 18,075,670 78 
Deposits Feb. 20 1912 . . 125,178,535 30 


RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashier, 

WILLIAM O. JONES, WILLIAM A.MAIN 
Asst. Cashier. Asst. Cashier. 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - 
Surplus and Profits, = 


$6,000,000 
8,000,000 . . 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








First National Bank 
of Philadelphia 


NO.1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 


Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTM ENT 


List on Application 


—-- 


(Cable Address SABA, NEW YORK) 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital = = = = = = s 
Surplus and Profits (earned) “ 


$1,000 ,000 
2,500 ,000 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 
Adrian Iselin Jr. Charles A. Peabody 
Frederic W. Stevens Samuel Woolverton 
Alexander H. Stevens Charles H. Tweed 
W.Emlen Roosevelt Thomas Denny 
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Bankers and Drawers of Foreign Lechange. 





J. P. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange Commercial Credits 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
ed vy * sell oo In- 
vestmen curities on com- 
mission. - Receive accounts Investment 
fom Himaad iaaveees Securit 
ons S an ndividuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on all 
. 2 wae -~ ————. — 
ravelers’ Credits, available 
of Credi all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 


ae 


Kean, Taylor & Co. 


BANKERS 





30 PINE STREET, NEW YORK. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 


| am 


John Munroe & Co. 


NEW YORK 





BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 





) 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills. of Se oo ———e Transfers, 
Letters of Cre 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 
43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the gy and sale of 
onds and Stocks 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 





INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries, 


London Bankers:—London Joint Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned - 500,000 


a 
Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., 


Marcuard, Meyer-Borel & Clie., 
Bremer 








Hamburg. 
Paris. 
Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers _&§investment Securities. 


Ridder, Peabody & (Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & OCO., LTD., 
LONDON. 





J. & W. Seligman & Co. 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





‘DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie. + Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London-Paris National 
Bank of San Francisco, Cal 





Redmond . co 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on ail banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 





BANKERS 

435 Thestuut Stree 

*H(LADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Ktihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 





NEW YORE }#£=LEIPZIG, GERMANY 
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Bankers. -] Bankers. Bankers, 
Millett, Roe& Hagen 
Lee, Higginson &Co. get Ce & 
BOSTON Wwm.A. Read & Co, | 33 wan street New York 
New York Chicago BANKERS. Dealere in 


HIGGINSON 4& CO. 


| Bank Bulldings, Princes Street, 
LONDON, &. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 


Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 





Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 


for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNIOIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Bxchanges 





BOISSEVAIN & CO. 


BROAD STREBT; 
NEW YORK. 
Members New York Stock Bxchange. 
Adolpk Boissevain & Co., 
Amsterdam, Holland. 


TBANSAOCT A GENERAL BANKING AND 
STCOK HXOHANGE BUSINESS. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 
also 


INVESTMENT SEOURITIES 


Members New York Stock Bxohange 
and Boston Stock Bxchange 


36 Gengress St. 111 Broadway 3230 So. LaSalle St. 
BOSTON SEW YORK CHICAGO 


b 





Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





31 PINE STREET 
HEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, BE. C. 


CHICAGO 





Goldman, Sachs & Co. 
BANKERS 


WALL STREET, NEW YORK 
CHICAGO BOSTON 


Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
saieof Stocksaad Boade 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS" 


Issue Commercial and Travelers’ 
Letters of Credit 


Avallabie in all parts of the world. 
DEALERS IN 


Invcetenent Securities 
and OCemmerciel Paper 


Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on pro 
erties of hydro-electric, 
street railway, electric 
lighting and gas compa- 
nies which serve the larger 
centres of population. 


60 STATE STREET BOSTON 














SIMON BORG & CO., 


BANKERS 
Adembers of New York Stock Eachange 


Ho. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 





————_, 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bilis of Exchange. Letters of Credit, 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., York. 


Draw Bilis of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
— indies, Central and South America and 

exico. 


issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 


New 





Cabie Address. Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


OCOOMMISSION BROKERS 


Ia Railroad, Municipal and Industrial Securities 


inquiries and correspondence receive prompt 
and courteous attention 


Wil send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building. 
PHILADELPHIA. 


40 Wall Street 
NEW YORK, 





3.8. Fariee. H.L. Finch. W. 5S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST.. N. Y. 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Bxohanges 


Investment Securities 








GHolleuberger & Ga. 
BANKERS 
Ground Floor 109 So. La Salle $t., Chieage 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members OGhicago Stock Exchange 








CHARLES FEARON & CO 
BANKERS 


Membere/N 
{ ew York ee paenee 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 
Gseatie' tnt wireytecn 
833 Ohestnut 8t., PHILADELPHIA 
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Foreign 


me 


Foreign 





DEUTSCHE BANK 


BERLIN. W. 
Bekrenstrasse 9 to 13 





GAPITAL - $47 619,000 


RESERVE 








M. 107,781,000 


Dividends paid during last ten yoars: 
a8: 21, 123 12, 18, 12, 12, 13, 12%. 13% per cent 





Branches: 

BREMEN, DRESDEN. 
PRANKFORT-O-M., HAMBURG, LEIPSIO, 
MUNICH, AUGSBURG, NUREMBERG, 
GHEMNITZ, MEISSEN, WIESBADEN. 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard &t.. 
ae. = E. O. 


BANCO ALEMAN TRANSATLANTIC 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED oA sD 000 asece ($7,143,000) 


PAID-UP CAPITAL ppnenndinaaumannt (86,071,400) 
peter $ 000 
F - eA ETeee ($1,783,000) 

RESERVE FU i 9288 808. 

HEAD OFFICB 

BERLIN 

Withelmstrasse No. 71. 
Branches: 
ARGENTINA: Bahbia-Blanca; Buenos Aires, 
Gordoba, Mendoza, Rosario de ‘Santa Fe, 
Tucuman 


ourina: Aa aig ane Iquique, Osorno 

ILI: Antof n on, ué, 
_ Santiago, Temuco, Val . Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 

BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 

Bilis sent for collection, negotiated or 
adeanced upon. 


et and letters 
tssued. vate codes. 

Londoa Fa 

DBUTSCHE BANK (BERLIN) LONDON AQG’Y 

GBORGE Y’D, LOMBARD ST... LONDON, 8.0 


Drafts, 
af credtt 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT -o-O., HOCHST -o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





CAPITAL ......6. $ 47 619 048 


RESERVE. . about $ 19 047 619 
rund M 80000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


SRASILIANISCHE BANK 


FUR D wtatlantatd* LAND 


CAPITAL---.-- 10,000 .000 006 

ag AC ee 

ranches: BIRO, SAO PAULO; 
SANTOS; PORTO ALBGRE, BAHIA. 











BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL-- M. 10,000,000 00 













HAMB WITH BRANOHBS IN Oo 
ANG? BH ORIEN ARENAS, ARTOEA 
VALD BVA , VICTORIA: ANG 
ik 





ARAISO 
Sia’ rit DB OHILE Y 
NIA, SBOOION BOLIVIANA); 


aoeeee AGENTS: 
63 CORNEILE: B. dG. - 


AL 
ORURO, 








ee 





The Union Discount Co. 
of London, Limited 





39 CORNHILL, 
Telegradbic Address, Udisco, London. 
Capital Subscribed sitenepmentbaiennndbasmenenetias $7,600,000 
Dp... e@ oe — 3, ,000 
Reserve Fund...................... 3,175,000 


$5—-£1 STERLING. 


NOTICH IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
Geposit are as follows: 


At Call, 2% Per Cent. 
At 8 to 7 Days’ Notice, 234 Per Cent. 


nae discounts sees bane 
te SS tee rates Te 


CHRISTOPHER R. PR. NUGENT. a. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of Engiand and Wales. 


Telegraphic Address: Cinnabar, London. 
BSTABLISHED 1836 
SUBSORIBED OAPITAL, $95,741,700 


PAID-UP OAPITAL, - 19,946,187 
RESERVE FUND, - - 16,961,568 


Sie EDWARD H. HOLDEN, Bart.. Chairman. 


BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
* LONDON OFFICE, 1 OLD BROAD ST., 








E.C. 
Manager: 
S.J. BIEBER. 
Sub-Managers: 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital... eoiniures $26,000,000 
Reserve 


Branches: 


CARRARA, 


CATANIA, COMO, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA. 
NAPLES, PADUA, PALERMO, PARMA. 
PERUGIA, PISA ROME SALUZZO. 
SAVONA, SESTRI PONENTE, TURIN. 
UDINE, VENICE, VERONA, VICENZA 


Agents and Correspondents in all parts of World. 
FOREIGN: BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bank verein Bank verein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





' LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch--.-.....--- 11 Regent Street, 
WaterlooPlace,S.W. 





Capital paidup, . 
Surplus, .. . 


Frs.75 000,000 
. Frs.23,500,000 





The National Discount 
Company, Limited 


85 CORNHILL, = «= = « LONDON, €. G. 
Oable Address—Natdis, London. 
Subscribed Capital...............-- $21,166 .625 
Paid-up Capital.................-. 4,233,326 
™MOGGrve Panda cccccccceceececescce 2,375,000 


(36-<=£1 STBRLING.) 

NOTIOB IS HEREBY GIVEN “that the 
RATBS OF INTBRBST allowed for, money on 
Geposit are as follows: 

At Call, 2% Per Cent Per Annum, 
At 8 to 7 or 14 Days’ Notice, 334 Per Cent, 


B- | * Approved bank and mercantile bille discounted. 


Money received on de t at rates advertised 
from time to time for fixed upon 
specially agreed terms. 

L: Loans auaneed On approved negotiabie securitics 


: LPRIRIPJHAROLD WADS: Manager. - 








Anglo-Austrian Bank 














CAPITAL PAID UP..... $16,000,006 
(80 Million Orowns) 
RESERVE a eneceseeeccescece 33,400,008 
7 Million Orowns) 
Head Office ia pee I, Strauchgassee 1, 
London Office: 31 Lombard Street, B.C. 
Branches in Austria-Hungary: 
Aussig, +, ~ Brunn, Oren, te oe 









Lins, Lobosits, 
ana | tenaa, ‘Trieste, Wels 


Comman dite: 


as . Tetechen, 
Tepiita Trau- 
Hofmaas & Kottlaraia. 


Movers, 
Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - 
(130,000,000 Crowns) 


RESERVE FUNDS - - - 
(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek- Mistek, 
Graz, Innsbruck, Jigerndorf, Klagen- 











$26,342,000 
$8, 105,000 


furt, Krakau, Lemberg R Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pdltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 











Capital paid up & reserve_M105,000 ,008 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartficld’s Wall St.. W. U. & Liebas. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Heng Kong vo emma 000, 08S 
Reserve Pund {In Gold . ..$15,000 aon 31.760,085 
\In Silver... 16,760,000) 

Reserve Liabilitiies of Proprietore.. ° 15,000; 08€ 

GRANT DRAPTS, ISSUE LETTERS OP CREDIT; 

ATE OR COLLECT BILLS PAYABLE I 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTRE: 
MENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall &é. 


INTERNATIONAL BANKING 
CORPORATION. *2.*A5h,5": 


NEW YORKA 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate ,Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singae 
pore, Canton, Hong Kong, Manila, Shanghai. 
Peking, Hankow, Kobe, Yokohama, San”Fran« 
an se City of Mexico, Panama, Colon. 


W. GRAHAM BROWNE &Co, 


222 St. James Street 
MONTREAL 




















Canadian Securities 
Oertesvendecaoce Sedoited 
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BANK OF MONTREAL 


(Established 1817) 
OAPITAL p 


aidup - - $15, 529,000 00 
Autheriagd $16,000,000.00 
--=--+-- 15,000,000 00 


UNDIVIDED PROFITS, 1,855,185 36 


Head Office—Montreal. 


@t. Hon. Lord Strathcona and Phount iy al, 
G. Cc. M. G., V. 0O.—Hon 
R. "B. ANGUS, Sresdens’” 
Sir Edw. Clouston, Bart. —Vice-President. 
ti. V. Meredith, Genera} Manager. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG, 
J.T. MOLINEUX, 





esident 





Jagenta, 





and Sell Steriing and Continental Exchange 
and Ae Transfers: Issue Commercial and Trav- 
elers’ Credits, available in any part of the world, 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British N North America 


836 
tneorporated by Royal Charter in 1840 
k Agency opened 1843 








000,000 anes 


ars tty 000 Sterling 


Head Office: 
5 Gracechurch Street, London, E.O. 


“or York Office: 52 Wall ptrest. 
H. M. J. McMICHAEL, | Agents 
W. T. OLIVER, 

Buy and sell Saas and Continental Exchang 
and Cable ers. Grant Commercial and 
a ag oreaite. avallabie in any part of the 

Tasue Drafts on and make Collections in 
ait | a of Canada. 
Agents for Banco de Londres y Mexico. 
Mexico City and Braaches 








THE BANK OF NOVASCOTIA 
PAID-UP CAPITALS — ...$3,984,700 
BORA  sSBTS 2222222222222 SEY 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 
Quba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Oredits issued, available in all parts of the world. 
Bills on Canadian or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York k Agency, 48 Wall Street. 
. H. Davies, Agent. 


i ventes Joint Stock Bank, Ltd. 
Royal Bank of Scotland. 


Gorresponden 
tn Great Britain 
Oorrespondents 
in Scotland 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--_--.-.--- 
Reserve Funds--------- $7,450,000 


Head Office._..Montreal. 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Srapenes ros hout the DOMINION OF CAN- 

ADA and OUNDLAND; in HAVANA and 

all ait principal otnte in CUBA and PORTO RICO; 
al pol Nassau; BARBADOS, Bridge- 

Son: JAMAICA, Kingston; TRIN IDAD, Port 

of Spain and San Fernando. 

London Office—2, BAN K-BUILDINGS, 

PRINCES STREET — ae 

Blew York a Tosa: William & Cedar Sts. 

OORHEES, Agent. 














THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


SONTREAL OANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL-.-.-...........- $11,000,000 
SURPLUS 


NEW YORK OFFICE : 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
4 i able Transfers. Collections made at all 


Tra elers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2,. Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN, .- - 

The Bank of England, 

The Bank of Scotland, 

Liloyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL 


NEW ZORE OFFICE, 63 and og Wall St. 
Ww. RAMSAY eae 

6 4. MCROOKA LL, 

167 branches in the Provinces of Quebec, Ontario, 

Manitoba, Saskatchewan, Alberta and British Co- 

lumbia. Good facilities for effecting prompt collec- 

tions in Canada. Buy and sell Sterling Exchange 

and Cable Transfers. Issue Commercial and Trav- 

elers’' Credits available in any part of the world. 


Agents in {The London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON; 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, 0C.R.HOSMER; 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED; 


101 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C. 











Canadian 
Investment Securities 


Se 


OCORRESPON DENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 
Toronto Montreal London, Eng. 





Dominion Bond Company 
LIMITED 


SBERCHANTS BANK BUILDING) 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA, 
8 PRINCES ST.. LONDON, ENGLARD 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List om Appiteation. 





8. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
22 Jerden Street Terente 





a ahanieaneetinta 


R. T. Wilson & Co. 


83 WALL STREET 
ZEW YORK 





ST 





os Foreign. 


NATIONAL BANK 
OF CUBA 


Oapital, Surplus and 
ndivided Profits 
Assets 








is6, 
36 
12 






400,000 
,000 ,000 
- ,000 ,000 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
236 MONTE -. HAVANA P 
PRODUCE EXCHANGE. HAVANA 
234 JESUS DEL MONTE ST., HAVANA. 





Oash 


CARDENAS, SAGUA LA GRANDB 
CIENFUEGOS, CAMAGUEY 
MANZANILLO. SANCTI SPIRITUB) 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN. 

PINAR DEL RIO, COLON 
GAMAJUANT, PLACETAS 

CIEGO DE AVILA, TRINID 

MATANZAS, SANTO OMINGO: 
SANTIAG GUINES, 
GATBARTEN. 


NEW YORK AGENCY—1 WALL Sf. 
Collections a is a Specialty. 
Sole Depositary for aw e Funds of the Republic of 
Members American an Bankers’ Association 
Cable Addrese—Banconac 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John EB. Gardin 
Alvin W. reoh| New York&Committee. 
James H. Post 


Acts as Cuban correspondentfTof Americas 
banks and transacts a generaljbanking business. 


Capital, $1,000,000 








& imanchal 


eee YY See eee 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
ef established earnings 








WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Gorrespondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $5,280,006) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 


Will loan on security requir- 
ing special investigation 
er close supervision, and 
not available for bank loans. 
Large enterprises financed. 


ian t investigation of 
ty offered, whatever 
a character or location. 


Correspondence Invited 


NEW YORK PHILADELPHIA 
26 Bread St. Lafayette Bldg. 
CHICAGO 
First National Bank Building 
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Bankers and Brokers 


TD 
—— 





ESTABROOK & CO 
BANKERS 


Members New York and Boston 
Stook Exchanges 





INVESTMENT SECURITIES 





16 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGE 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


78 Pearl Street 
HARTFORD 


63 State Street 
BOSTON 





R. L. DAY & CO. 


87 Wall &t. 85 Congress Bs 
BREW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipal and Raliroad 


Members New York and 
Bostoa Stock Exchanges 





Tucker, Anthony & Ge 
BANKERS 

58 STATE ST., 60 BROADWAY? 
BOSTON NEW YORE 

Miembers New York and Boston Stock Exchase+ 
Commission Orders Executed in All Markets 

Dealers in Oarefully Selected Railroasé 

and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor tions 
of Demonstrated Value 








BONDS 


SAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 


A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn 8t., CHICAGO 


28 State Street, BOSTON 


Ohestnut & 4th St., PHILADELPHIA 


76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 
| BAN KERS 


16 George St. Colorado Springs 
Mansion House Colorado 
London, E. C. 


24 Broad St. 
Sew York 


Selected Public Utility Securities 
Bonds and Preferred Stocks 
Details Upon Application 





C. I. HUDSON & CO. 


. 84-36 WALL 8ST., NEW YORE. 


Members New York, ee and 
bers Chicago Stock Exchange 


TELEPHONE 38070 JOHN 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINCIPAL OITISS 





Effingham Lawrence & Co. 


Members New York Stock Exchange, 
lit BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 


A. M. KIDDER & CO. 


BANKERS 
6 NASSAU STREET NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight check. 
pn Fy he on commission stocks and bonds, 


RAILROAD BONDS 
GUARANTEED STOCKS 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 by oA Yr 
Members N. Y. and 


; Phila. scouted xchanget 
Orders a | a and Bonds excou 


upon al) 
8 country and Euro 
attention given to cepenyine high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 








Exc 
Espeoci 





William Herbert & Co. 


MEMBERS N Y. STOCK BXOHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 





PW: BRODKS © CO. 


Boston; 


New York Augusta, 
70 State St. 115 Broadway. Maine 
RAILROAD ” ~ 
BONDS UNICIPAL 


Ask for Otrcoular 133 





OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SEOUBITIES 
Correspondence Invited 


JOHN H. WATKINS 


RAILROAD BONDS 
+3 NO. 2 WALL STREET 








ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMERNYV 
Drexel Building, Philadelphia 


Long Distance Telephone No. L. D. 107. 


E.W.ClarksZo. 


821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 


Foreign & Domestic Letters of Oredit 
and Travelers’ Cheques. 


Clark. Dodge & Co., New York. 
Correspondents{ First National Bank, New York. 
Redmond 


& Co., New York. 


H F. BACHMAN & CO. 


Established 1866. 


BANKERS 


Members[New York Stock Exchange. 
Philadelphia Stock Exchange. 


Investment Bonds 


Interest allowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
65 WALL STREET, NEW YORK. 


** Shifting of Investments’”’ 
An Article by Albert R. Gallatin. 


Success along the lines of this article 
warrants our recommending investors 
to study its precepts carefully. 


Coptes sent on request. 


Schmidt & Gallatin 


Members of the New York Stock Exchange. 
111 Broadway, New York 


McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 
71 BROADWAY, N. Y. 


Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


Members 



































Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





Simpson, Pearce & Co. 
Membets New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephcnes 
4490-1-2-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stocks accepted 





W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, 


NEW YORE 
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: PITTSBURGH LOUISVILLE PORTLAND, ORE. Reel 
Water wechn, Spdendieniete Traction, J. J. B. HILLIARD & SON MORRIS BROTHERS 





and General Public Utility Bonds 
J.S.& W.S. KUHN 


Incor porated 
Pittsburgh, Pa. 


Philadelphia 
Beston 





Chicago 
New York 


Donner, Childs & Woods 


@embers of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of. Trade. 


INVESTMENT SECURITIES. 
Unioa Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT BANKERS 


We will purchase total issues of Munici- 
pal, Railroad and Public Service Bonds. 
PITTSBURGH, 


NEW YORK, 
948 Fourth Ave. Singer Bidg. 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 


Members Pittsburgh Stock Ezchange 
Common wealth Bldg. PITTSBURGH, PA. 


PHILADELPHIA 


Ww. G. HOPPER, H. 3S. HOPPER, 
Members of Philadelphia Stook Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South}Third Street, PHILADELPHIA 

Investments receive our special attention. In- 
formation cheerfully furnished regarding t 
holdings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Phitadel phia. 


{PHILADELPHIA STOCK EXOHANGE 
S2EMBERSi ZEW YORE STOCK 
(GHIGAGO BOARD OF TRADE 


REED & HUNTOON 


Specteli ste iss 
INAOTIVE SECUBITIES 
421 Chestnut St. = Philadelphia, Pa. 


yer AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 
Southern Securities 
Established 1886 


BIRMINGHAM 













































www 


OTTO MARX & Co. 


Birmingham, Ala 


SOUTHERN SECURITIES 
tions 


Bonds 


Municipals 





du strials 


State 
Inquiries Solictted. 


DENVER, COL. 
Nevada-California Power 
Company 6s 


Net earnings, after operation, 1911, 
More than 314 times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorade 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


~ OSWALD F. BENWELL > 
COLORADO MUNICIPALS 
DENVER, COLO. 





























LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS.; 71 Bway; HW. Y. 


HENNING, CHAMBERS& CO, 


nien Ry. Gas & Electric 
wealth Power Ry. & 
Gommon'ieath Pawar Ky. & Lt 
Sain seCURTTInG 
116 S. 5th 


71 Broad wa 
LOUISVILLE, KY. NEW YORK CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway 1st & 2nd Mtge. 5s 

Buffalo Railway 1st Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis 1st 5s 

St. Louis & San Fran. RR. Co., New Orleans 
Texas & Mexico Division ist "Mtge. 5s 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Steck Exchange. 
STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 





























ATLANTA 


‘SOUTHERN MUNICIPALS 


ylelding 
44% to FA% 


The Robinson-Humphrey-WardiawCe. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga, 

Gapital and Surplus, - 
BONDS 











$300,000 


Georgia Munictpal 
Southern Public Service 


Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus $1,800,000 
WILLIAM E. BUSH 


Manager Bond Department 














NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
BORFOLK, VA. on 


INVESTMENTS 
Oerrespondents: 
Motta & Cie., 224 Rue de Riveli, PARIS 


naan 
ee 





W YORK . 
dway. 4 








MEMPHIS 


“JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - “ TENN. 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Seourities 








PORTLAND, PHILADELPRia: 


NEW YORK 
Municipal and Corporatios 
BONDS 


PACIFIC COAST SECURITIES A SPECIAMSY 
a 








SAN FRANCISCO 


J.C. WILSON & CO. 


ew woe Stock muemanes. 
ae ork Gotton E an 
MEMBERS Chicago Board of - 
e Stock and Bond Exchange 





AIN OFFICE 
MILLS BUILDING. SAN FRANCISCO 


Branch offices: Los An San Die ! 
Portland Ore.: Seattle, sh.: | Vancouver, 54! 


Private Wire to Seacnets ‘and New York. 


LOUIS SLOSS & CO. 


information Regarding 
Pacific Coast Securities 


Investment Securities 








Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4% TO 6% 


LOS ANGELES SAN FRANCISCO 
PASADENA 


Quotations and Information Furnished os 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco 
412 Montgomery St. 





Members 
San Francisco Stock and 
Bond Exchange 





S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, 8. F. 
CALIFORNIA SECURITIES 
OGomplete Statistica) Department. 

282 Montgomery St., SAN FRANCISCO 


LUNDBORG MORGAN CO, 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collaterai 
Notes yielding 5 to 6%. 


SAN FRANCISCO LOS ANGELES 


G. G BLYMYER & CO. 


OALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 














LOS ANGELES 





~~ 


CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


Municipal 
Sersenution Bonds 


Correspondence Inotied 
LOS ANGELES SAN FRANCISCO 





FIELDING J. BTILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK BXOBARGE 


115 WEST 4th ST. LOS ANGELES. 





Ce Sanne a Ms Ae 
Ce ee RE 





HOUSTON, TEXAS 


Bank and Industrial Stocks 
Houston Vendors Lien Notes 7% to 8% 


HUGO V. NEUHAUS & CO. 
HOUSTON, TEXAS 
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—— 
Bankers and Brokers outside Dew York. 
ST. LOUIS CHICAGO PROVIDENCE 
GREENEBAUM SON s Rickardson & Clark 
A.G. EDWARDS & SONS) BANK AND TRUST COMPANY |25 Exchange Street, Providence, B. 1. 
FOUNDED 1855 
Corner Clark and Randolph Streets, Chicage. FE ncn ng - Boston Philadelphin 
CAPITAL $1,500,000.00 and New York. 
Dealers in High-Grade Investment Securities. —--—_——_ | 
Chicago First Mortgages and Bonds for sale. BRIDGEPORT, CONN. 
Government Municipal Revue Lotears of Credit tee waveles, avenebie t | ~~ 
R ‘J F Cas om General oust aad Pecsial Sanhine Business. ee & co. 
allroa pora » CONN, 
Branch Offices : New Haven and Harttoré. 
BONDS Sarnrorp F. Harris & Co. Members New York Stock Exchange. 


¢ 412 Olive Street, St. Louis, Me, 
1 Wall Street, New York. 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe 8t., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 





(Established 1878.) 


Noel-Young Bond & Stock Co. 


Meuntcipel Bende 6 Specialty 


Write tor eee 1 *Y circular of bonds paving 
to 6 per cent. 
804 North Fourth St. 


CINCINNATI 
$50,000 
New Hanover County, N. C., 
(Wilmington, County Seat) 
414% 25 Year Bonds 
WEIL, ROTH & CO. 


GHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, . ° - 


INDIANAPOLIS =— i sn 


NEWTON TODD | 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
106 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Bidg.. INDIANAPOLIS 


MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS. MINN. 
sers of City of 


ST. LOUIS. 














OHIO 



























Minnea polis 


| geo igh-grade Northwestern Municipal | 


Minneapolis National Bank stocks. 
—_ 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITI[&S 
He better State No better Seousities 
16 EXCMANGE PLACE 
Tels, 151 avd 752 JERSEY CITY 





eel 











INVESTMENT SECURITIES 


THE ROOKERY 
OHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


‘New York Stock Exchense. 
New York Cotten Exchange, 
New Y y= hange 
Members : | New York Produce Exchange, 
icago Steck Exchange, 
icago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst en Applicatien 
Municipal and 


Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Spectalize in Underlying Gas Bends 


























A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


. W. Cor. Monroe & La Salle Sts., Chicago. 


is 
5 NEW HAVEN, CONN. , 











Dealers in Bonds and other Securities fer the 
Connecticut Market 





eeniebenieeeneeeend 


a ee 





SAINT PAUL 





Twin City Rapid Transit Ce. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. &s 

St. Paul Union Stock Yards Ce. Se 
Dututh Street Ry. Ce. Ss 


Edwin White & Co. 


State Savings Bank Bldg., Bt. Poul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Papec 
Local Securities of the Twin Gities 


GLOBE BUILDING, ST. PAUL, MIBR. 














MERRIAM & JAMES 


Investment Securities 


% 406 Pioneer Bidg., 
ST. PAUL, MINNESOTA, 








BALTIMORE 
COLSTON, BOYCE & CO.., 


Members Baltimore Stock Exchange 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITISG 











PORTLAND, MAINE 


Established 1854 


H. M. PAYSON & CO. 


investment Securities 


PORTLAND = = = = MAINE 
Chas. H. Pavaon Geo.S. Payson Herbert Parveen 











THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 








PROVIDENCE ; 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and_Stocks 


BODELL & CO. 


PROVIDENCE, RNODE ISLAND 
Boston Office. 35 Congress St. 











Bonds and Preferred Stocks 
of Proven Value. 





— 





PORTLAND, OREGON sei 
LADD & TILTON BANK 





PORTLAND - OREGON 
Established 1859 
Oapital Paid - - - $1,000,066 
Surplus Undivided Profits $700,068 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Gach. 
EB. Gookingham, V V-Pres. J. W. Ladd, Asst. Gaahies 
W. H. Duackley, Cash. Walter M. Geet, Asst. Gach 


Interest paid on Time Deposits and Savings Assounte 


Accounts of Banits, Firms, Gorperatiens and ladividuats 
solicited. We are prepared te furaish éepocitass 
every facility consistent with geed banking. 


a 
MO. 


W. H. McCRU WM 
INVESTMENT OO. 
KANSAS CITY. MO. 
Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. 46, 19@1 
Loeal Seeurities 




















KANSAS CITY, 
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Current Bound Angquiries. 





WANTED 


Kokomo Ry. & Lt. 5s, 1933 
Will & Baumer Co. Pref. 
Bangor Ry. & Elect. Common 
Niagara Lock. & Ont. Prefered 
Niagara Lt. Ht. & P. 5s, 1922 
Austin (Texas) 4-5s, 1931 
Buffalo Lock. & Roch. 5s, 1948 
Norwalk Steel Co. 44s, 1931 
Hudson River Water Pow. 5s, 1929 
Library Bureau ‘“‘A’’ & “‘B”’ 
Draper Manufacturing Common 
Walpole Rubber Common 
Manomet Mills 

Arlington Mills 

Douglas Shoe Preferred 

Central Union Telep. 5s, 1919 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main 





1852 1912 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, - New York 


Seaboard Air Line Ry. 


4% Refunding Bonds 
Price at Market 


Yield about 4.95% 


Circular on Application 








Members New York Stock Exchange 
Branch Office: 739 15th St., N. W. Washington, D.O. 


Private Wires to Philadelphia, Baltimore and 
Washington 





H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Properties 
and 
Finance attractive underwritings 





SHORT-TERM INDUSTRIAL 


AND 
RAILROAD NOTES 


NEW YORK INSURANCE CO. 
STOCKS 


Hosmer, Risse & Webb 


74 BROADWAY, NEW YORK 
"Phone Rector 4354-4355 


Ohester County Gas 5s 

East McKeesport Street Railway 5s 
Horthern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co. 


BANKERS 
118 8. Fourth &t. Philadelphia 


American Telegraph & Cable 
Int. Smelting & Refining 

Victor Talking Machine Common 
Kan. City Mexico & Orient 4s 
Otis Elevator Conv. 5s 

Internat. Silver Com. & Pref. 


J. K. RICE, JR. & GO. 


Phenes 7460-7466 Hanover 33 Wall Street, N. Y 

















BOND MEN 


Realize that they should study, but 
find it hard to make a start. and to de- 
termine what to take up. Starting is 
a pleasure—so is study, if a definite and 
systematic course is followed. 

Babson’s Courses on Investments and 
Bond Salesmanship, as described in 
Booklet E-11, will outline for you a 
course which has been in use by the best 
houses for the past four years. 


Educational Department of the 
Babson Statistical Organization, 
Wellesley Hills, Massachusets. 


Largest Organization of Its Class in U.S. 


WANTED 


Boise=Payette Riv. El. Pow. 6s 
Glens Falls Gas & Elect. 5s 
Leavenw. City & Ft. L. W. Co. 4s 
Chicago Mil. Elect. RR. 5s 
Arizona Territory Bonds 
Evansville Elect. Ry. 4s 
Omaha Water Co. 5s & Stock 
Calumet Canal & Impt. Co. 4s 
Fries Mfg. & Power-Co. 5s 
Buena Vista, Va., Bonds 

York Haven Water & Power 5s 


H. C. Spiller & Co. Inc. 


Specialists in Inactive Bonds. 
27 State Street Bosten 





United Electric Co. of New Jersey 4s, due 1949 
American Gas Co. Coll. Trust 6s, due Oct. 1914 
American Gas Company Stock 


BIOREN & 
Bankers 
314 Chestnut St., Philadelphia 
New York Bond Dept., 55 Wall St. 
Members New York and Philadelphia Stock Exchanges 





Fairmont Coal 5s, 1931 

Spokane & Inland Empire 5s, 1926 

Consol, Gas, Elec, Lt. & Power 4%s, 1935 
Consolidation Coal 1st & ref. 5s, 1950 
Virginia Railway & Power 5s, 1934 
Alabama Great Southern ist Ext. 5s, 1927 


Whelan, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York atd Baltimore Stock Exchanges. 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1932 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.),4s, due 1930 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


123 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 





WANTED. 


Portland Gas & Coke 5s, 1940 

Omaha Street Railway 5s, 1914 

Omaha & Council Bluffs St. Ry. 5s, 1928 
Twin States Gas & Electric 4s, 1926 
Baltimore Electric 5s, Stamped, 1947 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 44s, 1954 
Houston Elec. Co. lst 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


International Nickel Securities 
Du Pont Powder Securities 
Union Carbide |. 
Wf >. moter vo ng tow 8 
estern Electric Stoc 
Internat. Agricultural Corp. Com. & Pref. 
Park & Tilford 6s 
Bank and Trust Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 
Tel. 7865-6-7-8-9 Hanover. 37 Wall St., N. Y. 


OFFERINGS WANTED 
Milw. Elec. Ry. & Lt. 5s, 1951 
Muncie Elect. Lt. Co. 5s, 1932 
Leavenworth Lt. Ht. & P. 5s, 1923 
Lockport Lt. Ht. P. 5s, 1938 
Kansas Gas & Elec. Pref. Stock 


H.L. NASON & CO. 
655 Congress St., BOSTON, MASS. 


STANDARD OIL 
' Subsidiaries .— ss tan8 
© Gilbert Eliott & Co. 

















Specialists eae 
34 Pine St., N.Y.: sue Tel. John 855 


We own and offer, subject to prior sale, 


$233, 
DALLAS COUNTY, TEXAS, 44% ROAD AND 
BRIDGE BONDS. 


Dated Sept. 10, 1911. Due Sept. 10, 1951. 
Optional after Sept. 10, 1921. Interest payable 
annuall > at Principal and Interest paya- 

ew York. 


ble in 
FINANCIAL STATEMENT. 


Total assessed valuation, 1911- ----- $114,576,050 
Total Debt, including this issue- --- 2,017,150 
Population (estimated) - -- --- 175,000 


This issue is legal for savings b nks in the States 
of New Hampshire, Vermont and Rhode Island. 

Legality approved by Messrs. Dillon, Thomp- 
son and Clay, of New York City. 


Price, 101 % and interest, yielding 4.30% to the 
ten-year optional period and 4\%% thereafter. 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 


Lake County 4s (Colo.) 
Gunnison County 4s (Colo.) 
City of Austin 4s-5s (Texas) 
City of Pierre 3s (So. Dakota) 
City of Huron 3s (So. Dakota) 
City of Bozeman 5s (Mont.) 
City of Galveston 5s (Texas) 


F.W. MASON & CO. 53 Size st 


* Boston, Mass. 


St. Paul & Kan. C. Short Line 44s, 1941 
Atlantic & Birmingham ist 5s, 1934 
Toledo Terminal ist 44s, 1957 
Lexington Ave. & Pav. Fy. 1st 5s, 1993 
Hudson & Manhattan Bonds & Stocks 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. Y¥ 














Ralivoad Public Servis, 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wall Stryect 
New York Gity 








Investments for 
Estates, Individuals 





_ Erie ist Consol. 7s 
New York State Railways Common 





MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector, 





WANTED 
Terre Haute Indianapolis & East. Trac. 5s, 1946 
Pennsylvania Coal & Coke es “A’’, 5s, 1932 
Northern Indiana Gas & Electric Co. 5s, 1929 
Illinois Central Traction Co. 5s, 1933 _ - oe 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





Equipment Bonds and Car Trusts 


swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow.Co. Pref. & Com. 





JAMES N. WRIGHT & CO. 
DENVER, COLO. 
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Guxrrent Bond Zugniries. 





F, 


Members New York and 


LISMAN & CO. 


Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


89 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


WE DEAL IN: Pere 


Iowa Central 5s, 1938 
©’ Gara Coal Co. 5s, 1955 
Hudson Navigation 6s, 1938 
Gulf & Ship Island 5s, 1952 
Marquette of Indiana 4s, 1943 


Kansas & Colorado Pacific 6s, 1938 
Toledo Terminal Railroad 4s, 1957 
Fonda Johnstown & Gloversville 414s 
Wisconsin Minnesota & Pacific 4s, 1950 
Detroit Southern, Ohio Southern Div. 4s, 1941 
Chicago Peoria & St. Louis Prior Lien 414s, 1930 


AND ALL OTHER RAILROAD SECURITIES 











_— - 


New Orleans Mobile & Chicago 5s 
Jersey City 414s & 5s 

Alabama State reg. 4s 
Merchants’ Nat. Bank Stock 
General Baking Preferred 

New Orleans Mobile & Chic. Pref. 
Chatham & Phenix Bank Stock 
N. ¥. & Pa. Tel. & Tel. 4s & 5s 
Metropolitan Tel. & Tel. 5s, 1918 
N.Y. & N. J. Tel. 4s & 5s 
Tennessee Sett. 3s, 1913 


Douglas Fenwick & Co. 


34 Wall Street, New York. 


St. Louis & San Francisco 5s, June ’13 
Chicago City & Connecting 5s, 1927 
Railroad Equipment Issues 
Short-Term Securities 

New York City issues 


FARSON, SON & CO. 


@embers of the New York Stock Exchange. 


ZEW YORK CHICAGO 
81 Broad Street First Nat. Bank Bidg. 











Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St.. N. Y. 





We Want to Buy 


United Ry. Ass 
Detroit Unies R 
enesee & W one n gS 


New Mexico 5s 
Toledo & Ohic Central St. Mary’s Div. Inc. 4s 


4.H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, New York 





Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits, 


— 





87 WALL 87. . NEW YOR! 


L. von HOFFMANN & CO. 


56 Wall Street 
NEW YORK 





Northern RR. of N.J. 6s 

Lake Erie & West., Dock Impt. 6s 
Port Reading 5s 

Atlantic City RR. Ist 5s 
American Dock & Impt. 5s 
Atlantic City RR. 4s 

New Jersey Junction 4s 





Atlantic City Gas Co. ist 5s, 1960 

Central New. York Gas & Electric ist 5s 
Colorado Springs Lt., H. & P. 1st ref. 5s 
Knickerbocker Ice Co. (Chicago) ist 5s 
Milwaukee Sparta & Northwesternist4s 
Winston-Salem Southbound Ry, ist 4s 


MELLOR & PETRY 


New York and 4 Stock Exchanges 
1421 Chestnut Street 
Philadelphia, Pa, 





WE OFFER $250,600 
City of Dallas, ‘Tex., 444% Gold Coup. Bds. 


Due June, 1950 


Assessed valuation of this oy A is about $90,- 
000,000, and the net debt is less than 2%, pope 
tion over 100,000. Legal opinion of . Dillon 
Thomson & Clay. 

They are legal investment for trust funds, 
savings Loe ell and approved for United States 


Postal Tru 
Price on Application 


W N. COLER & CO. 


43 CEDAR ST., NEW YORK 


MORTON LACHENBRUCH 


United Water & Light Co. 


6% 
Bond-Secured 
Collateral Gold Notes 





’Phone 4130 Rector 74 Broadway 





WANTED 
Northampton RR. First 5s, due 1952 


Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 





| Telephone Lombard 1060-1061, 


Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 4%s 


G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread St., Now Yers. 








$50,000 


Western N. Y. & Penn. R.R. 
ist Mortgage 5s 
Due January, 1937 
closed underlying first mort- 
gees lien on a valuable part of the 
ennsylvania Railroad System. 


Yield more than 4.40% 
Tax Free in Pennsylvania 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


GRAND RAPIDS & INDIANA RY. 
Pirst Mtge. 414s, due 1941 
L. &N., PADUCAH & MEMPH. DIV. 
First Mtge. 4s, due 1946 


B. & 0., MONONGAHELA RIVER RR. 
First Mtge. 5s, due 1919. 


SUTRO BROS. & CO. 


44 PINE STREET, NEW YORK 











OFFERINGS WANTED 
Burlington Gas 5s, 1955 
Consumers Power Co. 5s, 1929 
Denver Union Water 5s, 1914 
Kingston Gas & Elect. 5s, 1952 
Consolidated Ry. 4s, 1954 


BURCESS, LANC &Co. 


BOSTON Private NEW YORK 
50 State St. wire. 34 Pine St. 


American Gas & Elec. Com. & Pref. 

Electrical Utilities Com 

Federal Utilit ref. 
enna. Water & Power soegns & 

sooumc, 

Standar 





Bonds 
allwar.& Light Com. & Pref. 
ectric Com. & Pref. 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston 


WE OFFER 
First Mort. Bonds and Preferred Stocks 


Non-taxable in Maine, New Hamp- 
shire, Vermont, Massachusetts, 
Connecticut and New York. 


Pingree, McKinney & Co. 


& Congress Street, Boston, Mass. 








WE WISH TO BUY 


Allentown Gas 6s, A. & O., 1924 

Atlanta (Ga.) Gas Light Bs, J. & D.§1947 
Chester County (Pa.) Gas 5s, J. & D.,§1928 
Harrisburg (Pa.) Gas 6s, F. & A., 1928 
Kansas City (Mo.) Gas 6s, A. & O., 1922 
Lake Superior Corp. 6s, J. & D., 1944 
Merion & Radnor (Pa.) Gas & El. ‘bs, M.&@IiN.,° 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 6s, A. & O. £1938 
Omaha Gas 6s, F. & A., 1917 

Peoria (1i.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 186# 
Savannah (Ga.) Gas 6s, M. & §&., 1928 
Suburban Gas of Phila. 6s, A. & O., 1952 
Syracuse (N. Y.) Gas &s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1952 
Syracuse (N.Y.) Lt. & Pow. 5s, J. & J. 81984 
Wilkes-Barre (Pa.) Gas & Ei. 5s. J. &iJ. J1966 
Williamsport (Pa.) Gas Co. 6s, F. & A., 1989 
Wilmington (Del.) Gas 6s, M. & 8., 1949 





REED A. MORGAN & CO., 


West End Trust Ce. Bidg., 
PHILADELPHIA, PENN, 





Members of the Philadelphia Steck Exchange 
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Current Bond Inquiries. 








Standard Oil Co. Stocks and ‘‘Subs,” 
American Tobacco New Securities 
General Chemical Co. “Rights” 

United Lead Deb. 5s, 1943 
Consol. Water Co. of Utica Securities 

_ Hocking Valley Products Co. Securities 
H. B. Claflin Co. Stocks 
Lincoln Trust Co. Stock 
Associated Merchants. Co. 1st Preferred 
U. S. Motor Stocks 
Pacific Bank Stock 
Mobile & Ohio, St. Louis & Cairo 4s, due 1930 

Pacific Gas & Electric 5s (New Issue) 


Gude, Winmill & Co. 
20 BROAD STREET REET, H. ¥. 





 §Standard Oil Stock & Subsidiaries 
Met. St. Ry. Gen. 5s, Stubs 
Met. St. Ry. New 4% & 5% Scrip 
Third Ave. Ry. New 4% & 5% Scrip 


NEWBORG & CO., 


60 BROADWAY. NY. 
Teiephone 4390 Rector, 
PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORE 





OFFERINGS WANTED 
Pacific Coast Power Co. 5s, 1940 
Marion, Ind., Light & Htg. 5s, 1932 


Franz H. Krebs 


74 Broadway. N. Y. 
"Phones, Rector 2845, 2844 





Pennsylvania Company 4s, 1952 
Niagara Lock. & Ont. Pow. 5s, 1954 
Seattle Electric 1st 5s, 1930 cS 
N. Y.N.H. & Hart. 314s, 1954 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 


Central New England ist 4s, 1961 
Morris & Essex 7s, 1914 
Nash. Chattanooga & St. Louis 7s, 1913 
Southern Ry., Mobile & Ohio 4s, 1938 
Evansville ‘Terre Haute Ref. Bs, 1941 
St. Paul & Sioux City 6s, 1919 
Mobile & Ohio General 4s, 1938 

s County Elev. ist 4s, 1949 
St. Paul Terminal 5s, 1914 
Western Maryland Ry. ist 4s, 1952 
Tex. & New Orl., Sabine Div. 6s, 1912 
Milwaukee Sparta & North. 4s, 1947 


Joseph Walker& Sons 


MembersNew York Stock ee 
20 Broad St. ew York 
Private wire to Pategesan, 


COFFIN & COMPANY 
34 Pine RR be New York 


WE OFFER 


Schenectady & Duanesburg ist 6s 
Reading, Jersey Central Coll. 4s 
Louisville & Nashville Unified 4s 
Lehigh Valley of New York 4¥s 
Helena Light & Railway 5s 











rweww 





Trust Company Service 


in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and well- 
systematized organization, which dates back to 1864, has the ability and disposi 


tion to give good trust company service. 


Our various departments, including banking, foreign exchange, bond, trust! 
transfer, reorganizition and collection, are well equipped with modern facilitice 
for transacting business promptly and economically. 

For these reasons we feel justified in cordially inviting the New York ac- 


counts of banks and trust companies 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 





Deposits, $156,000 ,000 

















OFFERINGS WANTED. 
Columbus Buckeye Lake & Newark 
Columbus New. & Zanesville ist 
Decatur Gas & Electric First 5s, 1 
Decatur Railway & fight t ist Cons. 5 s, 1933 
Evansville Gas & Elec ist refun ding 5s, 1932 
Peoria Light Co. Collateral 5s, 1936 


R. M. Stinson & Co. 


North American Bidg., PHILADELPHIA 


Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 


Amer. Dock & Impt. 5s, 1921 
South Carolina & Georgia 5s, 1919 


LADD & WOOD 


7 Wall Street, New York. 


st 5s, 1921 
s, 1924 








State of Tennessee 3s, 1913 


Consolidated | Rall ways, Light & Power (Wil- 
mington, 1932 


Virginia “iaidieas General 5s, 1936 
Chattanooga Railways Cons. 5s, 1956 


BAKER, WATTS & Co. 
Calvert and German Streets, 
BALTIMORE. 


Members of Baltimore Stock Exchange. 


We have compiled a circular relative to 
New York Railways Co. 


successor to 


Metropolitan Street Railway Co. 
New York 


and will be pleased to mail copies on request 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., N. ¥. 





of 


| 


Ohio Municipal Bonds 
WANTED 


Please send description 


C. E. DENISON & CQ. 


BOSTON and CLEVELAN. 





OF PER IDGS WANTED 
unos Evie & o Ry. Co. ist 5s, 1941 
Danville ~ toby & & Champaign m Ast 55, 1923 
tur Gas ectrie C ; Cons. 5s, 1930 


Jacsga ville Gas as Co ast Mise, Ss 357 


EpwarpD V. KanE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Belil-Spruce 3782. Keystone, Race 636 


Burlington, Vt., Gas 5s, 1955 
Canton (0O.) Electric 5s, 1937 

Det. & Port Huron §. L. 5s, 1958 
Canton Akron Ry. 6s, 1933 

Consol. Ry. Lt. & P. (Wilm. ) 58, 1932 
Ontario Power 5s, 1943 


LEONARD SNIDER & CO. 


Tel. 496 Rector 60 Broadway, N. Y. 


Georgia & Alabama ist Mtge. 5s 
Georgia Southern & Fla. 1st 5s . 
Monon Coal Co. ist 5s 
Coal & Iron Ry. ist 5s 


Nelson, Cook & Co. 


BANKERS 
German St., corner Calvert BALTIMORE, MD. 














Astoria Veneer Mills & Dock Co. 6s 
Japanese Govt. ist 44s 
Kan. City Ft. Scott & Memphis 4s 


Chas. H. Jones & Co. 


20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: ““Orientment.” 


Pacific Gas & Electric Co. 
Stocks 
BOUGHTgAND SOLD 


LAMARCHE & COADY, 


Tel. 3669 Broad. 35 Broad St.; N.Y, 











WANTED 
Nassau Light & Power Co. 
Stock — 


C. E. MACKAY & CO: 


Specialists in Brooklyn and Long Island Securtites 
Telephone, Rector 1297..156 WALL ST., N. ¥} 





WANTED 


\Gas and Electric Co. of Bergen Co. 


' 


ist Consol. 5s, June 1949 
W. E. R. SMITH & CO. 


20 Broad Street New York 





—— iT 





Cent. of Ga.—Macon & Northern 5s 
Clearfield Bituminous Coal 4s 





—— 


Sierra & San Francisco Power 2d 5s, ‘‘B” 
Cincinnati Ham. & Dayton Gen. Mtge. Income 414s 
Wisconsin Minnesota & Pacific 4s 
Billings & Eastern Montana Joint 6s 
Detroit Southern—Ohio So. 4s 
Chicago City & Connecting 5s 
Western N. Y. & Penna. 5s 
Staten Island Railway 414s 
Milliken Bros. 6s 


_____Missouri Pacific yr. 5% notes 


WERNER BROS. & ' GOLDSCHMIDT 


Tel, 4800-3-2-3-4-5 Broad 


Broad Street, N. Y. 
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O’CONNOR 


49 WALL STREET, NEW YORK 


Send for Special Circulars. 


& KAHLER 


THE ROOKERY, CHICAGO 

















CAPITAL, $1,000,000 


Main Office, 415-17 Chestnut St. 





PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 
Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 


SURPLUS, $4,000,000 


Branch Office, 1415 Chestnut St. 














L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 





FOR MANUFACTURERS, 
AGENTS AND OTHERS 




















Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 








ec 





— 





THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New Yort 





SMITH=-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


(OQ Broadway New York 





Adrian H. Muller & Son, 
AUCTIONEERS, 
Regular Weekly Sales 


' STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET. 
Corner Pine Street. 





GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. 


Good 











N 


mons, Investigations 














Financial, | Financial. 
< MUNICIPAL BONDS Stone & Wesster 
*Kansas City, Kan........ 414s&5s + tl yt casi P “ 
Wilmington, N. C_....... 4s ’ , 
; *Hamilton Co., Tenn 41s 1942 4.40%, SECURITIES OF 
_ Bellingham, Wash...._5s 1926 4.50% PUBLIC SERVICE. CORPORATIONS 
*Ft, Worth, ganas 4 a rere aa 
*Houston, Tex.............-.. 4 i 
7 Those for Postal Savings Bank deposit purposes. 7 STONE & WEBSTER! 


ENGINEERING. CORPORATION 
CONSTRUCTING ENGINEERS 
STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


— 








BOSTON 
647 MILK STREET 
NEW YORK CHICAGO. 
S NASSAU STREET FIRST NAT. BANK BLOG 









Property , Infesmation 


|H. M. BYLLESBY & CO. 


ENGINEERS 





EXAMINATIONS and REPORTS 





896 South La Salle Street, CHIOCAGS 


Postiand; Ore. 
Mobile: Als, 





@ztaheme City: Oklahoma. 
MUNICIPAL 47%, 
RAILROAD 10 


CORPORATION 6% BONDS 


Selected for Oonservative Investors. 
Lists Mailed Upon Applicatioa. 


——— 


Lawrence Barnum & Co. 


BANKERS 
37-89 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New Y ork 





The Goverument Accountant 
ONTO ee 
OFFICIAL ORGAN OF THE ASSOCIATION OF 


| AMBRICAN GOVERNMENT ACOGOUNTANTS. 


4 MONTHLY MAGAZINE OF INTEREST TO 
AGOOUNTING AND FINANCIAL OFFIOERS 
OF MUNICIPALITIES, BANES, RAILWAYS 
TIONS. | 











In New York City or anywhere. 





Sample Oopy 15 cents. Per Anawm $1 58 
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Office of 
H.M. BYLLESBY & COMPANY 
rs 


Engineers anage 
Chicago, Illinois. 

The Board of Directors of the Muskogee & Gas 
Electric Company, Muskogee, Oklahoma, has de- 
clared a ardent dividend of One and Three- 
Quarters Per Cent (1%%) upon. the Preferred 
stock of the company, payable by check March 
15th, 1918. te —o olders of recone as of the 
close of business re . . 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
STANDARD GAS & ELECTRIC COMPANY 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of TWO PER CENT (2%) upon the Pre- 
ferred stock of the company, payable by check 
March i5th, 1912, to stockholders of record as 
of the close of business February 29th, 1912. 


W.F. STEVENS, JR., Secretary. 


SLOSS-SHEFFIELD STEEL & IRON CO. 

irmingham, Alabama. 

The Board of Directors of this Company has 
declared a quarterly dividend of one and three- 
quarters per cent (1%%) on the preferred stock 
out of the earnings, payable April 1, 1912, at the 
office of Central Trust Company of New York, 
without the closing of books, to stockholders of 
record at 3 p. m. March 18th, 1912, at the office 
of said Central Trust Company of New York, 
Transfer Agent. 

E.L. MORRIS, Secretary and Treasurer. 

New York, March 12, 1912. 


roel 








Fj Office of the 
LANSTON MONOTYPE MACHINE COMPANY. 
Philadelphia, Pa. 

The Board of Directors has this day declared 
a quarterly dividend of 1% per cent on the 
Capital Stock of this Company, payable on the 
30th day of March, 1912, to stockholders of 
record at the close of business, March 23, 1912. 
J. SELLERS BANCROFT, 

Treasurer, 

Philadelphia, March 5, 1912. 





THE NORTH AMERICAN COMPANY. 
30 Broad St., New York, Feb. 26, 1912. 
A quarterly dividend of ONE AND A QUAR- 
TER PER CENT upon this Company's Capital 
Stock will be paid on April 1, 1912, to stock- 
holders of record at the close of business on March 
21, 1912. The stock transfer books will not be 
closed. CHECKS will be mailed to stockholders 
who have filed permanent Dividend Orders at 


this office. 
J. D. MORTIMER, Secretary. 


UNITED UTILITIES COMPANY. 

A quarterly dividend (No. 5) of One and Three- 
Quarters Per Cent (1 %%) on the Preferred Stock 
of the United Utilities Company will be paid on 
April 1, 1912, to stockholders of record at the 
close of business March 23, 1912. 

The transfer books of the Company will close 
at the close of business March 23, 1912, and will 
reopen on April 2, 1912. 

J. P. CAREY, Secretary. 


HOMESTAKE MINING COMPANY 


March 13, 1912. 
DIVIDEND NO. 448. . 
Dividend No. 448 of FIFTY (50) CENTS per 
share has been declared, payable by the transfer 
Transfer 


agent in New York on the 25th inst. 
books close on the 20th inst. 
KNICKERBOCKER TRUST COMPANY, 
Transfer Agent. 











Office of the 
UNITED GAS IMPROVEMENT COMPAY. 
N. W. Corner Broad and Arch sts. 

Philadelphia, Mar. 13, 1912. 
The Directors have this day declared a quarterly 
dividend of two per cent ($1 00 per share), payable 
Apr. 15, 1912, to stockholders of record at the close 
of business Mar. 30, 1912. Checks will be mailed. 

LEWIS LILLIE, Treasurer. 





51ST CONSECUTIVE DIVIDEND 
MECHANICS’ TRUST COMPANY 
OF NEW JERSEY. 
BAYONNE, N. J., March 7th, 1912. 
At a meeting of the Board of Directors held 
this day the regular quarterly dividend of FIVE 
PER CENT (5%) on the paid-in capital stock of 
the Company was ordered to be paid on the ist 
day of April next to stockholders of record at the 
close of business March 29th inst. 
Transfer books will be closed at 3 o’clock p. m. 
March 29th, and re-opened at 9 a. m. April 2, 1912. 
WM. R. WILDE, Treasurer. 





THE OTIS ELEVATOR COMPANY, 

17 Battery Place, New York City, Mar. 13, 1912. 

The Board of Directors of The Otis Elevator 
Company has this day declared a quarterly divi- 
dend of $1 50 per share upon the Preferred Stock 
and also a quarterly dividend of $1 00 per share 
upon the Common Stock of the Company, both 
payable at this office on April 15, 1912, to the 
Preferred and Common Stockholders of record at 
the close of business on March 30, 1912. 

Ww. McCUNE, Treasurer. 


GIRARD TRUST COMPANY. 
At a meeting of the Board of Managers held 
this day,a quarterly dividend of nine (9%) per 
cent was declared, payable on April ist, 1912, to 
stockholders of record on the books of the com- 
any at the close of business March 15th, 1912. 
Phecks for dividends will be mailed. 
C. J. RHOADS, Treasurer. 
Philadelphia, Pa., March 7th, 1912. 


United Shoe Machinery Corporation 

The Directors of this Corporation have declared 
a quarterly dividend of 14% (37 \%c. per share) 
on the Preferred Capital Stock, and a dividend 
of 2% (50c. per share) on the Common Capital 
Stock, both payable April 5th, 1912, to stock- 
holders of record at the close of business March 


18th, 1912. 
L. A. COOLIDGE, Treasurer. 
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American Woolen Company | SOUTHERN PACIFIC Co. 

Fifty-Second Quarterly Dividend IVIDEND NO. 22. 

YUARTERLY DIVIDEND§of One Dollar 

Notice is hereby given that the regular quar-| ang cents ($1 50) per on the Capital 
terly dividend of One and Three-Quarters Per | Stock o m has been declared, payable 
Cent (1%%) on the Preferred Capital Stock of at the 8 office, No. 165, B ways 


the American Woolen Company of record March 
25, 1912, will be paid on the 15th day of April, 
1912. 

Transfer Books for Preferred Stock will be 
closed at the close of business March 25, 1912, 
and will be reopened April 5, 1912. 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 

WM. H. DWELLY Jr., Treasurer. 

Boston, Mass., March 13, 1912. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 61 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1912, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stookholders of record at the close of business 
March 25th, 1912. 

CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 


PREFERRED STOCK 
A dividend of one per cent on the preferred 
stock of this Company has been declared, paya- 
ble April 15th, 1912, at the office of the Freasurer, 
131 State Street, Boston, Mass., to holders of 
stock of record at the close of business March 25th, 
1912. CHARLES A. HUBBARD, Treasurer. 











The Western Union Telegraph Company 


New York, March 13th, 1912. 
DIVIDEND NO. 172. 


A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT has been declared upon the 
aeons Stock of this Company, payable at the 
office of the Treasurer on and after the 15th day of 
go 1912, to shareholders of record at the close 
of business on the 20th day of March, 1912. 

The transfer books will remain open. 

R. BREWER, Treasurer. 





OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., March 12, 1912 
DIVIDEND NO. 66. 
The Board of Directors have this day declared 
a dividend of TWO (2%) PER CENT, the same 
being consecutive quarterly dividend No. 66 on 
the preferred stock of this Company, payable 
April 15, 1912, when checks will be mailed to all 
referred stockholders of record at the close of 
usiness on Saturday, March 30, 1912, and for the 
— of this dividend the preferred stock trans- 
er books of this Company will be closed from 12 
M., Saturday, March 30, 1912, to 10 A. M., Mon- 
day, April 15, 1912. 
S. W. TRAVERS, Treasurer. 
AMERICAN GAS & ELECTRIC COMPANY, 
PREFERRED STOCK DIVIDEND. 

New York, N. Y., March 14, 1912. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) on the Preferred 
Stock of American Gas & Electric Company has 
been declared for the quarter ending April 30th, 
1912, payable May ist, 1912, to stockholders of 
record on the books of the Company at the close 
of business April 15th, 1912, on which day the 
transfer books will close, and re-open May 2, 1912. 

FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND. 

New York, N. Y., March 14th, 1912. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) on the Common 
Stock of American Gas & Electric Company has 
been declared for the quarter ending March 3ist, 
1912, payable April 1st, 1912, to stockholders of 
record on the books of the Company at the close 
of business March 21st, 1912, on which day the 
transfer books will close, and re-open April 2d, 


1912 
FRANK B. BALL, Treasurer. 


AMERICAN SMELTERS SECURITIES CO. 
165 Broadway, New York, March 6th, 1912. 
QUARTERLY DIVIDEND NO. 28, 
PREFERRED STOCK, SERIES “B,.” 

The Directors of the American Smelters Se- 
curities Company have this day declared a divi- 
dend of 1%% on the Preferred Stock, Series “‘B,’’ 
of the Company, payable April list, 1912, to 
stockholders of record at 3 o’clock p. m. March 
22d, 1912. The books of the Company for the 
transfer of Preferred Stock, Series “*B,”’ will be 
closed at 3 o’clock p. m. March 22d, 1912, to re- 
open at 10 a. m. April ist, 1912. 

W. E. MERRISS, Secretary. 

THE AEOLIAN, WEBE PIANO AND 

PIANOLA COMPANY. 

At a meeting of the Board of Directors held 
this day, the regular quarterly dividend of ONE 
AND THREE-QUARTERS PER CENT (1%%) 
was declared upon the Preferred Stock of the 
Company, payable the 30th inst. to stockholders 
of record March 23d, 1912. 

WILLIAM E. WHEELOCK, Treasurer. 

March 13th, 1912. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, March 1, 1912. 
The regular quarterly dividend of One and One- 
Half Per Cent (144%) will be paid April 1, 1912, 
to Preferred stockholders of record at 3 P. 


March 21, 12. 
JAMES L. MORGAN, Treasurer. 
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New York, N. wea on April ) ae 1912, to stoc = 
ee of record at 3 o’clock P. M. on Tuesday, 

For the purposes of the Annual M of 
stockholders to be held on Wednesday, April 3, 
1912, the transfer books of this Company will be 
closed at 3 o’clock P. M. on Tu y, March 5, 
1912, and reopened on Thursday, April 4, 1912, 
at 10 A. M. 

All orders for dividend checks 
were destroyed b on the ninth 
ultimo, though all of the Company’s 
stock transfer books were saved. In 
order that the usual dividend checks 
may be promptly received by all stock- 
holders, it is necessary that dividend 
orders be filed with the Treasurer, 
otherwise no such dividend will be 
paid except to the stockholder of 
record personally, or his duly author- 
ized agent when satisfactorily identified. 
Blank order forms can on 
application to the undersigned. 

A. K. VAN DEVENTER, Treasurer, 

New York, February 8, 1912. 

NEW YORK CENTRAL & HUDSON RIVER 
COMPANY. 
New York, March 12th, 1912. 

A Quarterly Dividend of One and One-quarter 
per cent (14%) on the capital stock of this Com- 
pany has been declared, payable on Monday, Apri} 
15th, 1912, at the office of the Treasurer, to 
stockholders of record at the close of business on 
Wednesday, the 27th inst. For the purpose of 
the annual election of Directors of this Company, 
which will be held on the 17th day of April next, 
the transfer books will be closed at 3 o’clock 
P. M. on Wednesday, the 27th inst., and re- 
opened at 1 o’clock P. M. on Wednesday, April 
17th next. 

EDWARD L. ROSSITER, Treasurer 
MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY COMPANY. 
Minneapolis, February 23rd, 1912. 
DIVIDEND NO. 18. 

The Board of Directors has this day declared 
out of the surplus earnings of the calendar year 
1911 a semi-annual dividend of Three and One- 
Half (3%%) Per Cent on the Preferred Stock, 
and out of the surplus earnings of the calendar 
year 1910 a semi-annual dividend of Three and 
One-Half (3 %%) Per Cent on the Common Stock, 
payable Monday, April 15th, 1912, to stockholde 
of record at three P. M. Friday, March 22, 1912. 
E. PENNINGTON, President. 
C. W. WEBSTER, Secretary. . 





PREFERRED DIVIDEND NO. 11. 
Office of the 
CHATTANOOGA RAILWAY & LIGHT CO, 
Chattanooga, Tennessee. 

The Board of Directors has declared the regular 
quarterly dividend of one and Sat, Served per 
cent upon the Preferred Stock of the Chattanooga 
Railway & Light Co., payable April ist, 1912, 
to stockholders of record at the close of business 


March 15th, 1912. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


NEW YORK & HARLEM RAILROAD CO, 
New York, March 14th, 1912. 
The Board of Directors of this Company has 
declared a dividend of 2% on the Preferred and 
Common Stocks, payable on the first day of 
April, 1912, to stockholders of record at the close 
of business on March 22d, 1912. 
MILTON S. BARGER, Treasurer. 
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Trustee’s Sale 


Assets Slayden-Kirksey Woolen 
Mill of Waco, Texas. Mill 
Plant, Real Estate, Stock 


on Hand, Aggregate 
$450,000.00 


T will sell all the property belonging to the 
Estate of the Slayden-Kirksey Woolen Mill at 
public auction at Waco, Texas, on April 2d, 1912. 

The property consists of three blocks of land 
in the heart of the city—one block covered by 
Mill buildings, two blocks with forty tenant 
houses. Machinery is in first-class condition, 
ready to start on notice, capacity of 1,000 yards 
double-width cloth per day and making 500 suits 
and 250 dozen pants per week. One Hundred 
Eighty Thousand Dollars worth of clothing and 
piece goods on hand; notes and accounts about 
Two Hundred Twenty Thousand Dollars. (See 
the Blue Book Textile Directory.) ewe yj 

Notes and accounts, stock of goods, realestate, 
and Mill Plant will be sold separately or together, 
as suits bidders. Inventory of property can be 
inspected at office of Mill or at my office in Waco, 


Texas. 
M. C. H. PARK, Trustee. 





DENVER IMPROVEMENT 
6% BONDS 


“. M. ATTERHOLT & CO. 


Ist National Bank Butiding, Denver 
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Kinarncial, 





TO HOLDERS OF 


First Refunding and Extensions Mortgage Bonds of 
THE WABASH RAILROAD COMPANY 


Permanent engraved Certificates of Deposit of THE EQUITABLE TRUST 
COMPANY OF NEW YORK are now ready for issue to holders of temporary 
certificates and to holders of bonds hereafter depositing the same. The ertifi- 
cates of Deposit of The Equitable Trust Company of New York have been listed 
upon the New York Stock Exchange. 

Holders of bonds who have not heretofore deposited the same are requested 
to make deposit of their bonds with The Equitable Trust Company of New York, 
No. 37 Wall Street, New York City, before April 15, 1912, after which date no 
further deposits will be received except upon such conditions as the Committee 
may fix. 

New York, March 7, 1912. 


ROBERT GOELET, 
THOMAS H. HUBBARD, 


JOHANNES LUDEN, 
WINSLOW S. PIERCE, Chairman, 
Committee. 


H. R. WINTHROP, Secregery 
15 Wall Street. 


MURRAY, PRENTICE & HOWLAND, 
PIERCE & GREER, 
Counsel. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary, 
37 Wall Street. 
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TIMBER INVESTMENTS 


We own and offer choice tracts of carefully selected timber in 
British Columbia, ranging from fifty million feet to two billion feet. 


This timber is situated where it will derive the greatest benefit 
in increased value by the completion of the Grand Trunk Pacific Rail- | 
way and the Panama Canal. 


Capitalists having idle funds are requested to communicate 
with us with regard to making loans on standing timber, which is 
recognized as one of the safest and most profitable of investments. 


Interviews and correspondence invited. 


A. C. FROST COMPANY 


Corn Exchange Bufllding, 
CHICAGO 
































LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $130,362,500. 
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000. 

















HEAD OFFICE: 71, LOMBARD STREET, LONDON, £.C. 





Deposit and Current Accounts - (3ist December, 1910) - $390,582,340 
Cash in hand, at call, and at short notice 


9 es 98, 01 6,300 
Bilis of Exchange * - = gs = 43,793,530 
investments - ~ + - » - 58,547,085 


Advances and other Securities - 


218, 709,400 
THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department : 60, LOMBARD STREET, E.C. 
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PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 
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The 


Citizens Central 
National Bank 
of New York 


$20 BROADWAY 


} Edwin S. Schenck, President 
Francis M. Bacon, Jr., Vice-President 


Albion K. Chapman, Cashier 


Jesse M. Smith, Asst. Cashier 

James McAllister, Asst. Cashier 

W. M. Haines, Asst. Cashier 
Capital Stock = = $2,550,000 
Surplus Fund = = $1,000,000 
Undivided Profits = $846,243 


Unearned Disc’t Reserve $150,000 


=< 
Cyecsa 


ACCOUNTS INVITED 








The 
Lumbermans 
National Bank 


Houston, Texas 














Gapital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Recelpt 








T. WSTEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 








INVESTMENT BONDS 





interest allowed on accounts of 
individuals and Corporations 





We Own and Offer 


ATLANTIC CITY, N. J., 48 


Price to Yield 4.20% 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 





BANK & TRUST CO. STOCKS 
Bought and Sold 





GEO. RUST ROGERS 


30 BROADWAY 





Tel. 1783 Rector 
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Binancial. 





HAVANA ELECTRIC RAILWAY COMPANY 
COMPANIA DE GAS Y ELECTRICIDAD DE LA 
HABANA 
To the Holders of 
Havana Electric Ry. Co. Common Stock; 
Havana Electric Ry. Co. Preferred Steck: 


Compania de Gas y Electricidad de la Habana 


Stock. 


At the request of the holders of a large amount 
of each of the above-mentioned classes of stock, 
the undersigned have agreed to act as Depositaries 
under a Plan of Amalgamation and Agreement, 
dated March 8, 1912, looking to the formation of 
a Company to hold these stocks, and ultimately, 
if feasible, to a united ownership of the physical 
properties. The Plan has been formulated by 
representatives of both Companies and has been 
approved by the Directors of Compania de Gas y 
Electricidad de la Habana and by a Committee 
representing the Havana Electric Railway Com- 
pany Shareholders. Participation under the Plan 
ls dependent on the deposit of certificates for the 
shares above mentioned on or before April 1, 1912, 
with the undersigned Depositaries, in New York, 
or with their agents in Havana, Banco Espanol de 
la Isla de Cuba receiving deposits of the Preferred 
and Common Stock of the Havana Electric Rail- 
way Company and Banco Nacional de Cuba re- 
ceiving deposits of the stock of the Compania de 
Gas y Electricidad de la Habana. No certificates 
will be received unless in negotiable form. Cer- 
tificates of Deposit will be issued in respect of 
deposited shares. 

Copies of the Plan and Agreement may be ob- 
tained at either of the above-mentioned banks, o 
from the undersigned, 

Dated March 12th, 1912. 


SPEYER & CO. 


24 & 26 Pine Street. Depositaries. 














TO HOLDERS OF 








First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


The undersigned, owning and representing large amounts of the above 
bonds, have formed a Committee for the protection of the holders thereof. 
No one of the undersigned Committee is in any way connected with the 
present management of the Wabash Railroad, under which the recent re- 
ceivership and default have been brought about. 


To the end that co-operation of all of the bondholders may be secured, the under- 
signed Committee requests the holders of the above bonds to deposit their bonds, with 
coupons maturing on and after January 1, 1912, with the Centra! Trust Company of New 
York, 54 Wall Street, New York City, as Depositary, which will issue its certificates of 
deposit therefor under the Agreement of Deposit dated December 20, 1911, under which 
this Committee has been formed. 


Coples of the agreement of deposit may be obtained from the Depositary. The agree- 
ment provides opportunity for depositing bondholders to withdraw in case the plan of re- 
organization formulated by the Committee is not approved by them, and limits the con- 
tribution to the expenses of the reorganization of bondholders who so withdraw to one 
per cent of the face amount of their bonds. Application will be made in due course to list 
the certificates of deposit on the New York Stock Exchange. 


New York, January 2, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
HENRY R. CARSE, Vice-President Hanover National Bank, New York. 
WILLARD V. KING, President Columbia Trust Company, New York. 
JOHN J. MITCHELL, President Illinois Trust & Savings Bank, Chicago. 
ROBERT L. MONTGOMERY, Montgomery, Clothier & Taylor, Philadelphia. 
H. K. POMROY, Pomroy Brothers, New York. 

WILLIAM A. READ, William A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 
ALEXANDER M. WHITE, White, Weld & Co., New York. 

ALBERT H. WIGGIN, President Chase National Bank, New York. 


SPOONER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 




















GA anted. 





WANTED 
Preferred Stocks—Electric or 


Public Service Corporations. 
We have unequaled facilities for 
distributing entire issues of dividend- 
paying preferred stocks of well-man- 
aged electric light, gas and water 
power companies among New England 

investors. Correspondence invited. 

Thomas C. Perkins, Inc., 

Conn. Mutua! Life Insur. Bldg., 
Hartford, Conn. 





MANUFACTURERS AND OTHERS 


desiring to be represented in LONDON, England, 
by a man with capital and well qualified by long 
mercantile experience, will please communicate 
with “P,” care Chronicle, P. O. Box 958, N. Y. 





Gentleman desires position with first-clas 
bond house, or is competent to take charge of 

nd and outside securities department for Stock 

xchange house doing wire business. Thor- 
oughly experienced in trading and well posted on 
securities and markets. Has had experience as 
ee Pe slunc® management. Bs ace p 

s c. ress M. B. U., care Chronicle, 
P. O. Box 958, N. Y. 


—- eee ee -_—-— - - — 
- — ae we 


Experienced Bond Salesman, with clientele for 
corporation and railroad issues, desires to make 
. € waee., Sompeton: to manage “ad meper’.. 

nt. ress, esman,’’ care “ icle,’’ 
P, 0. Box 958, New York City. Seager: 


Meetings. 


MISSOURI KANSAS & TEXAS 
RAILWAY COMPANY, 
NOTICE. 
Parsons, Kansas, February 24th, 1912. - 
The regular Annual Meeting of the stockholders 
of the above-named Company for the election of 
Directors in conformity with Chapter 197, Laws 
of Kansas, 1895, and the transaction of such other 
business as may come before said meeting, includ- 
mf the ratification of such action at any time 
taken or authorized by the Board of Directors, 
the Executive Committee or the Executive 
Officers of the Company, as may be submitted 
to the meeting, will be heid at the general office 
of the Company in the City of Parsons, Kansas, 
on Thursday, the 4th day of April, 1912, at 10 
ee x aan books wi 

ock transfer books will be closed from the 
afternoon of March 5th until the morning of 

April 5th, next, New York office, 49 Wali Street. 

A. A. ALLEN, President ‘ 
C. N. WHITEHEAD, Secretary. 


























The Century Bank 


of New York City 


Fifth Ave. and 20th St. 





Capital $500,000 Surplus $513,482.83 


Distinctively a Commercial Bank 


Invites your business along lines 
consistent with sound Banking 


Foreign Exchange. Letters of Credit. Commercial Credits. 
Prompt Collections. Cable Transfers. Safe Deposit Vaults. 


BRANCHES AT 
Broadway and 104th Street. Third Avenue and 47th Street. 
Grand Street and Bowery. 



































Announcement 


N. W. HALSEY & CO. 
CHICAGO 


Will remove from their present location 
Monday, March Eighteenth, Nineteen 
Hundred Twelve, to larger quarters in 


THE ROOKERY 


BANK FLOOR 
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THERE IS NOW AN ACTUAL MARKET 


a national centralized, definite and well-organized market for the purchase and sale of all Unlisted Bonds and 


Stocks of every character to be found each week in the regular Saturday issue of the New York Commercial 
under the caption 


“Unlisted Bond and Stock Market” 


This market is the accepted meeting ground for all brokers, bankers and investors who desire to sell or 
buy any unlisted security, such as Street RRs., Gas, Electric Lighting, Manufacturing, Bank, Trust Co., 
Insurance, Coal, Telephone, Telegraph, Cable, Water Power, Short-Term Notes, Automobile, Realty, 
Standard Oil and American Tobacco Subsidiaries, etc., etc. 


Just a fair, square, open market place where you state plainly what you have to offer, and at what price 
you are willing to sell, or what you desire to buy, and what price you are willing to pay for same. 


The names and addresses of those making the offers to either buy or sell appear with each offer, so that 
anybody—broker, banker or investor—can communicate immediately either by personal visit, telephone, 
letter or telegraph, and conclude a transaction. 


This department is the result of a nation-wide demand for a concentrated broad and actual market, 
and its instant success is best evidenced by the fact that in the last three issues there appeared absolute 
offers to buy or sell at a stated price an average of over 1,000 different securities. 


This was not an anonymous and indefinite but a particularized and definite market representing offers 
to buy or sell many times as many issues as are traded in on the New York Stock Exchange on any day. 


Remember that this is the meeting ground for all of those interested in or identified with unlisted se- 
curities, no matter where they may reside. Brokerage houses in the principal cities and trade centres of 
the United States make offerings in this department each week. Over 200 New York Stock Exchange firms 
are now using this service. Investors everywhere are consulting it in order to get the best price possible 
for their holdings, or that they may be able to purchase any stock or bond desired at the lowest possible price. 


If you are a broker or banker subscribe for this service now and thus secure the best advertising possible 
for your wants and offerings each week. 


If you are an investor you cannot afford to be without this service, which tells you what your securities 


are worth and where you can buy or sell to the best advantage. If you desire any further particulars write us. 
Sample copy on request. 








Quotation and reference privilege, $5 00 per year. 


New York Commercial (117th Year) 8 Spruce St., New York 


All corporations whose stocks are not listed are invited to send us any data that may be of interest and 
importance to investors generally. 
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The Kansas City Mexico & Orient Railway Company 


To the Holders of 


FIFTY-YEAR FIRST MORTGAGE FOUR PER CENT GOLD BONDS 


At the request of interests representing a majority in amount of the above bonds, the undersigned, some of whom 
are themselves owners of a large amount of such bonds, have consented to act as a Committee to safeguard the interest§ 
of the Bondholders and to formulate a Plan in due course for the reorganization of the property. 


The appointment of Receivers, the uncompleted condition of the property, and other facts connected with the existing 
situation, render prompt co-operation necessary for the protection of your interests. 


You are accordingly invited to deposit your bonds, with all unmatured coupons attached, not later than April 8th, 1912, 
with COLUMBIA TRUST COMPANY, No. 135 Broadway, New York City, which is hereby designated as the Depositary 
of the Committee, under a Deposit Agreement to be dated March 12th, 1912, which is now in course of preparation, and which 
will reserve to depositors the right to withdraw their bonds upon and subject to conditions therein contained and within the 
time therein fixed after the announcement of a Plan by the Committee. Copies of the Deposit Agreement may be obtained 
at any time after March 18th, 1912, from the Depositary or from the Secretary of the Committee. 


Deposits of bonds may also be made with GLYN, MILLS, CURRIE &CO., of No. 67 Lombard Street, London, Eng- 
land, which will act as European Depositary for the Committee. 


Negotiable Certificates will be issued by the Depositary in respect of all bonds deposited. Application to list such 
Certificates on the London Stock Exchange will be made in due course. 


No deposit will be received after April 8th, 1912, except in the discretion of the Committee and upon such terms 
as it may prescribe. 


DATED: March 12th, 1912. 





LORD MONSON, Chairman; 
CECIL BRAITHWAITE, 
HARRY BRONNER, 
GRANVILLE FARQUHAR, 


SAMUEL UNTERMYER, FREDERICK HURDLE, 
Counsel. WILLARD V. KING, 
LEONOR F. LOREE, 
HARRY HOFFMAN, Secretary, HENRY P. McINTOSH, 
37 Wall Street, THEODORE P. SHONTS, 
New York City. GEORGE A. TOUCHE, M. P., 


S. DAVIES WARFIELD, 
COMMITTEE. 
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CLEARING-HOUSE RETURNS. 


The following table, made up | telegrgph, &c., indicates that the 
total bank ae of all clearing houses of the United States for week 
ending March 16 have been $3,215,685,589 against $3,307,333,805 last 
week and $3,057,649,772 the corresponding week last year. 
































Clearings—Returns by Telegraph. Per 

Week ending March 16. 1912. 1910. Cent 
BEE WUE wuincavdencs cdadocdvctscead Eee eae eee +3.4 
a a 133 ,962 ,062 137 ,083 ,639 —2.3 
I Se ee 137 ,485,862 117,364,999 | +17.1 
i A el ASEM RER LALA ARE 29,290,175 26,013,125 | +12.6 
EE RR ST SES 5 Ra: 246,562,828 232 ,252 ,280 +6.2 
Aaa NG ill te NT oe SER 65,654,103 64,364,579 +2.0 
RE RIT PFE Se eee 17,143,190 14,931,559 | +14.8 
Bevem cities, S GAVS. .< cc ccccecceece $2,152,798,979 | $2,064,842,136 +4.3 
Other cities, 5 days.___......_....... 513,014,262 485,004,274 +5.8 
Total all cities, 5 days___._.__....| $2,665,813,241 | $2,549,846,410 +4.5 
p RPE i ee Saran 549,872,348 507 ,803 ,352 +8.3 
_ Total all cities for week ..........-.- $3 215,685,589 ' $3,057,649,762 +5.2 





The full details for the week covered by the above will be given next 
being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 


Saturday. Wecannot furnish them to-day, clearin 
































We present below detailed figures for the week ending with Saturday 
noon, arch 9 for four years. 
Week ending March 9. 
Clearings ai— 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
$ $ % $ $ 
New York...... 1,857 ,043 ,327/1,695,535,873 + 9.6|2,026,163 ,519)1,512,736,319 
Philadelphia ....| 160,965,754) 143,129,399) +-12.5| 141,511,945| 114,546,762 
Pittsourgh _._._. 46,915,402 46,563,793 +0.8 45,128,578 36,437,690 
Baltimore _._... 35,928,013 34,103,075) +5.3 30,986,143 25,433 ,253 
iS 10,530,706 8,827,212} +19.3 8,700,356 7,236,390 
Washington __.. 7,845,183 7,729,535] +1.5 7,221,955 6,296,111 
ee 5,806,612 5,193,048} +11.8 5,183,431 4,625,166 
Rochester _._._. 4,472,687 3,601,050) +24.4 3,451,572 2,970,768 
Scranton ____... 2,797 ,037 2,656,511 +5.3 2,516,950 2 252,769 
Syracuse -__.... 2,610,952 2,335,868) +11.8 1,842,696 1,823 ,226 
a 1,585,909 1,367,441) +15.9 1,520,439 1,356,169 
Wilmington. _-__- 1,464,035 1,371,419 +6.8 1,618,236 1,036,402 
Wilkes-Barre ._. 1,549,961 1,318,732) +17.5 1,226,548 1,030,206 
Wheeling _...-. 1,821,641 1,597,868) +14.0 1,641,152 1,446,018 
. i ER ae 1,724 ,987 1,485,167) +16.1 1,408,704 1,602 ,258 
. eee 853 ,317 06,778; —5.8 960,939 782,074 
Fe ee ee 857,164 814,088; +5.3 772,263 682,425 
Greensburg ... -_- 605,876 692,132] —12.5 474,154 491,274 
Binghamton ___- 662 ,800 508,500| +30.3 460,700 495,700 
i 623 ,176 652,840; —4.4 451,543 397,164 
RS 391,002 422,216 —7.3 404,113 417,597 
Lancaster ...... 1,674,974 Da “we a 
Total Middle -_|2,148,730,515|1,961,859,085| +9.5 2,283 ,645,936)1,724,095,732 
Boston .....---| 165,875,509) 145,689,965) +-13.8] 160,673,739} 138,699,144 
Providence ._... 7, ,800 ,664,400| —2.7 8,091,200 7,343 ,000 
POOPtEOGG ..<.<c- 4,904 ,900 4,960,243; —1.7 4,751,450 3,884,682 
New Haven... .. 2,710,927 3,107,626; —12.8 2,618 ,232 2,248,824 
Springfield _._..-. 2,435,441 1,953,929) + 24.7 1,800,000 1,882,421 
Portiand ....... 2,230,855 1,983,517! +12.4 1,807 ,634 1,505,270 
Worcester _...-.- 2,317,237 2,097,545) +10.5 2 ,287 ,362 1,561,480 
Fall River... _. 1,425,671 1,176,959} +21.1 1,056,910 1,204 ,683 
New Bedford .. _- 962,034 960,432 +0.2 998,508 804 ,0O87 
oS 540,182 535,104 +0.9 400,140 477,163 
Holyoke ___..... 570,216 467,499) +22.0 468,618 448,882 
A Cae 438,816 496,079| —11.7 BO? See Pe AE ERE. 
Total New Eng.’ 191.868 588! 171.992 998) +119 17! 184,.953.793 169.059.8424 





« Note —For Canadianfelearings§see§“Commercial and Miscellaneous News: Rie 
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Week ending March 9. 
























































Clearings ai— 
Inc. 
1912. 1911. Dee. 1911. 1910. 
$ $ % $ $ 
Chicago ........ 321,659,643} 287,688,624) +11.8| 307,946,590} 261,436,607 
Cincinnati _._. - 27 ,080 ,650 23,236,700} +16.5) 23,812,450 26,268,600 
Cleveland _..... 17 ,883 ,350 16,133,399| +10.8 16,574,938 14,707,517 
EE RE 18,424,587 17,072,003; ++-7.9 15,837,150 13,437,592 
Milwaukee _...-.- 15,702,936 12,827,485) +22.4 12,677,496 11,831,468 
Indianapolis _._- 9'367.254| 8,460,655) +10.7 ,786, 7,424,988 
Columbus ....-- 6,326,200 5,966,300; +6.0 5,992,900 5,472,200 
TD ic odeakwod 4,796,889 4,972,686, —3.5 4,485,998 4,744,261 
Fer 4,425,985 3,550,132) +24.6 ,577 ,097 ,371,555 
Grand Rapids. .. 2,997 ,769 2,431,983} +23.3 2,545,398 2,205,382 
RRR Fe 2,143,178 2,095,889; +2.3 2,182,396 1,929,357 
Evansville ...-.- 2,239,068 2,428,379| —7.8 2,212,987 2,106,301 
MAzZOO ..... 787 ,897 755,256| +4.2 644,390 43 ,442 
Springfield, Ill _- 1,840,010 1,607,740) +14.5 1,190,586 1,262,573 
Rockford _.....- 9, 1,073 ,343| —15.3 1,120,472 95,055 
Lexington __...- 1,498,190 1,278,692} +17.2 1,020,749 ,989 
Youngstown __.- ,860,137 959,996) +93.7 1,002,322 985 ,423 
Fort Wayne .... 1,365,292 1,228,935) +11.1 1,123 ,346 1,001,746 
a aa 1,130,634 1,158,300| —2.4 929,929 64,927 
| ae oe 1,447,000 14,500| +77.7 872,300 : 
Bloomington -_. .- 1,406,435 896,544) +56.9 823 218 753,794 
Springfield, O..- 6,00 622,011 +2.3 542,089 473 ,387 
South Bend_...- 515,523 438,336) +17.6 515,165 389,029 
Se 1,100,330 1,009,197; +9.0 962,837 654,130 
Dn cséease 719,590 492,310; + 46.1 596,906 ? 
Danville __._.... 606,889 632,289} —4.0 589,970 407 ,354 
JaGMeGm .3.ssé5< 625,677 345,000; +81.9 0, 324,185 
Mansfield _...-.. 656,297 541,499) +21.2 402,723 326,670 
Jacksonville, Ill. 485,014 453,198; +7.0 400,826 338,544 
I 480,876 454,016; +5.9 292,501 263,321 
Ann Arbor... -- 232 ,767 181,275| +28.2 223,831 137,616 
pS eae 48,242 40,739; +18.4 40,712 29,728 
Lansing _....... 400,000 See.eent “GA - §eanéaael ©. eaawewes 
Owensboro __._. 506,577 505,149} +0.3 520,000 nt ili 
Tot. Mid.West.; 452,300,220) 402,737,131) +12.3| 420,776,878) 365,407,262 
San Francisco. -. 53 ,306,695 40,613,489} +31.2} 45,442,889 34,439,606 
Los Angeles... _. 21,995,832 17, ,000; +29.4 17,371,649 12,556,557 
ee 11,626,164 10,677 ,134 +8.9 12,891,412 11,597,864 
Portland ....... 12,472,059 11,202,500} +7.5 10,824,454 8,000,000 
Salt Lake City- -- 7,008,080 5,308,707} +32.0 5,623 345 5,253 ,237 
Spokane _._..... 4,604,543 4,619,227; —0.3 4,842,494 3,545,902 
EE, duo cowed 4 367 ,924 4,438,123; —1.6 6,222 ,229 4,901,585 
Oakland ___....- 4,532,562 3,569,869) +27.0 3,444,623 1,748,170 
Sacramento. _.-_.- 1,593 ,914 1,384,926! +15.1 1,293 321 849 ,467 
San Diego_.-_.-- 2,885,295 1,433 ,769; +101.3 1,194,171 911,865 
Pasadena _....- 864,674 ,700|} +2.5 ,000 ere Rae 
BARE SARA 700,00 669,998; +4.5 761,638 490,780 
Stosktem ....... 978,456 522,184| +87.3 528,347 473 ,206 
en Oe... wececa 639,748 436,377| + 46.6 456,709 378,160 
North Yakima -.- 455,300 487,728; —6.6 500,000 390,152 
Mig Sg 297 .768 267,798) +11.2 249,634 234,000 
Total Pacific..| 128,329,014) 103,875,529) +23.5) 112,446,915 85,770,551 
Kansas City ..-.- 51,319,040 53,891,154; —4.8| 60,103,535 48,046,273 
Minneapolis- _. _- 20,375,791 18,583,920; +9.6| 20,620,083 17,143,509 
SE SERESS 20,742,943 18,664,104} +11.1 21,452,917 16,461,924 
ne 12,376,674 11,882,314 + 4.2 11,637,231 9,904 528 
oT Raa 7,725,796 7,928,172) —2.6 9,626,671, 9,230,592 
St. Joseph_.-..-- 10,768,248 11,396,363| —5.5 10,445,855 7,869,746 
Des Moines __._. ,500, 6,234,251) +4.3 6,011,237 4,062,553 
Sioux City... -- 3,762,104 3,878,659| —3.0 4,044,365 3,198,149 
I oe, on 3,344,267 3,276,248; +2.1 3,250,498 1,894,278 
NE oe 2,984,601 2,176,996! +37.1 2,845,796 ota a 
TENT 2,419,772 1,932,456) +25.2 2,075,790 1,530,382 
Davenport ___.-- 2,349,071 1,881,479} +24.9 2,040,824 1,263,737 
IRE 1,706,730 1,717,879| —0.7 1,474,864 1,541,575 
Cedar Rapids __. 2 387,590 2,110,410} +13.1 1,969,953 1,231,364 
Colorado Springs 639,261 713,802} —10.5 50, 646,679 
6 701,800 639,393; +9.8 639,352 590,533 
EE IRIE 948,979 719,271} +31.9 1,050,158 629,425 
Premoms ....... 738,386 601,769| +22.7 597 ,275 419,574 
Waterloo ___... 1,475,129 1,575,000; —6.0 iP ' Fears hte 
ae 738,137 942,181); —21.7 1,064,590 731,498 
se 200, 98 ,084| + 103.9 160,733 158,636 
Hestines ......- 272,525 264,396, +31 25,000 sik eakia 
Aberdeen ___._- 252,642 372,207| —32.1 400.000 ESS 
Tot. oth.West_| 154,729,487} 152,362,508; +1.6| 163,986,735) 126,554,955 
i. ee 78,132,412 71,866,663) +8.7 78,279,026 65,746,265 
New Orleans... 21,514,218 19,279,082; +11.6 20,235,018 15,709,472 
Louisville _._.-.- 14,933 ,869 13 ,022,371| +14.7 15,043 ,605 13 ,762,084 
I 19,876,009 13,510,700| + 47.1 14,348,640 14,794,589 
Galveston ___.-.. 10,397,000 ,240, + 43.6 6,330,500 6,931, 
Richmond -.... 7,925,295 7,054,435) +7.8 8,150,000 6,256,053 
Fort Worth. _... 6,074,717 6,387,608; —4.9 7,135,546 6,539,778 
pO ae 14,664,590 12,082,468) +21.4 11,134,670 4,881,613 
Memphis .._.... 7,731,160 7,159,106) +8.0 7,550,201 5,316,404 
Savannah _..... 5,718,263 3,813,512) +50.0 3,897,761 2,843,519 
Nashville _...-- 5,947,959 4,186,948} +42.1 3,780,747 3,920,220 
a 3,742,373 3,102,699; +20.6 3,010,639 2,145,565 
Birmingham  _... 2,704,241 2,599,715 +4.0 2,291,036 1,850,089 
eT 2,010,967 2,279,021; —11.8 2,143 ,549 1,497,608 
Jacksonville _..- 3,575,000 2,977,751; +20.1 2,622,973 1,898 ,632 
Chattanooga ... 2,901,754 1,929,901; + 50.4 1,884 ,503 1,548,144 
Knoxville _._.-.. 1,947 ,529 1,720,451) +13.2 1,754,467 1,856,876 
Ee 1,562,375 1,497,782; +4.3 1,496,139 1,204,767 
Little Rock. _-.--. 2,193,517 1,946,100} +12.7 1,978,725 1,689,308 
Charleston _. .._. 1,812,364 2,498,963| —27.5 ,950 ,000 395, 
Oklahoma _...-.- 1,567,918 2,294,876) —31.7 2,298,581 1,447,330 
7 ol 3,861,768 3,122,368) +23.7 , 6880 ,32 
FEET aS 7,655,588 5,105,730) +49.9 3,057 ,777 732,333 
Vicksburg ___... 356,399 312,602} +14.0 83, 310,952 
Wilmington ,N.C. 672 330 713,478| —5.7 568 ,066 356,107 
I St 483 557 432,118} +11.9 ,350, 441,000 
RE ra 662 526 683,143) —3.1 Ee Fri Oa SAB 
Muskogee ____.. 750,283 . ae 2) RRM Pg ic: SMe wee ais! seks 
Total Southern) 231,375,981; 199,973,574) +-15.7| 200,675,178) 165,406,633 
= | | —_—_-_—_ -————_ - , 
_ fF Sean |3,307 333 ,805)\2,991 901 025) _+ 10.5|3 ,366,485.435/2 627, 4: 
Outside N. Y _.|1,450,290,478'1,296,365,152 +11.9'1,340,321,916 1,114,558, 
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THE FINANCIAL SITUATION. 

The distinctive feature in affairs is the strength of 
the stock market. There has been a sharp advance 
in prices since the beginning of the month, and the rise 
has been particularly marked the present week. 
Latterly, too, trading has been on a greatly enlarged 
scale. Whether the improvement is based on en- 
during conditions remains to be seen. The country’s 
industries give evidence of widening activity in face 
of political uncertainties, which, of course, 1s an en- 
couraging fact as far as it goes. The political uncer- 
tainties referred to, however, are themselves so im- 
portant that they may easily become all-controlling 
and exercise a deadening effect upon business. Even 
as it is, there is one qualifying circumstance to be 
mentioned in connection with the growing activity 
of trade, namely ‘that business in most lines 


is being conducted on a narrow margin of profit. | 


Particularly is this true of the iron and steel industry, 
where profits, by reason of the low level of values pre- 
vailing, are in many instances at the vanishing point, 
if they have not been actually extinguished. 

This matter of low prices and small profits is per- 
haps not of such serious importance to the U. 8. Steel 
Corporation, which, through far-sighted management, 
has been brought to an apparently impregnable po- 
sition of strength, as it is to the independent steel 
producers who none of them haveacquired any of the 
reserve force which is the characteristic of the Steel 
Corporation. Yet the Steel properties have been 
among the leaders in the rise on the Stock Exchange. 
The impetus has carried them all upward—good, bad 
and indifferent. 

Incidentally we have in the recent course of the iron 
and steel industry a renewed demonstration going to 
show that at periods of declining trade it is best to let 
natural laws work out their own cure. The disposition 
among steel producers in recent years has been to culti- 
vate price stability. There is obviously much to be said 
in favor of such a policy. Wide and extreme fluctua- 
tions in prices are, manifestly, detrimental to all 
interests. It is nevertheless true that much mischief 
is involved in attempts to hold up prices as against an 
irresistible downward tendency. When business is 
falling off and consumption diminishing, nothing so 
stimulates buying as reductions in prices to a point 
where the inducement to place orders overcomes all 
other considerations. Last spring, when iron and steel 
prices were firmly maintained, business dwindled away 
almost to nothing and every one in the trade was com- 
plaining of the extreme apathy prevailing. Then the 
break in prices occurred. The moment it was known 
that an “open market’’ for iron and steel existed, 
orders immediately came tumbling in. Not long 
thereafter the trade papers conveyed the pleasing in- 
telligence that the steel companies had booked enough 
orders to keep them busy till the first of the coming 
July. 

It is this new start in the steel industry that has 
quickened activity in other lines of trade. Prices re- 
main unsatisfactory, but here also we may suppose an 
improvement will come soon, since, with steel capacity 
pretty well employed, the producers can afford to as- 
sume an independent attitude. That circumstance, 
in turn, will make consumers prone to supply their 
needs for the future, and the natural effect will be, first 
to stiffen and then to advance prices. As a matter of 
fact, prices have already begun to improve. Thus, 
the prospect all around, as far as this leading industry 





as aw — 
is concerned, is more cheering than it was a short time 
ago. . 

On the other hand, many disturbing and some quite 
threatening factors remain. Tariff uncertainties have 
not been removed and labor differences suggest possi- 
bilities of mischief. The anthracite coal operators 
have just rejected demands for an advance in the 
wages of miners, and for other radical concessions. In 
the bituminous regions similar demands are under 
consideration. Then the railroads in the territory 
between Chicago and St. Louis and the seaboard are 
confronted with demands from the locomotive engi- 
neers for increased pay. Furthermore, the situation 
of the railroads remains extremely disappointing. 
This last constitutes undoubtedly the most disturbing 
factor in the whole situation. The Inter-State Com- 
merce Commission is unhesitatingly using its great 
powers to the detriment of the carriers. Not a week 
elapses but brings news of several orders for reductions 
inrates. In addition, the carriers have had an unusually 
trying winter to contend against. Severe losses have 
already been experienced as a result of that circum- 
stance, and the effects have by no means as yet passed 
away, but are likely to be reflected in future returns, 
though perhaps not to the same extent as in the Janu- 
ary returns. 

We notice, too, that bad weather is still being ex- 
perienced even at this late date. A dispatch from 
Omaha to the New York “Times” on Thursday night 
stated that not less than fifty railroad trains were 
snowbound in Nebraska, Colorado and Kansas at that 
time, and that there was small chance of the blockade 
being raised for twenty-four hours. The dispatch as- 
serted that the heaviest snow for years had been falling 
since Wednesday noon all over the West—that the 
Union Pacific was the only line running trains west- 
ward, ‘hat trains on both the Burlington and the Rock 
Island lines were stalled (the latter being blocked at 
Goodlands, Kan., for 100 miles), and that the Chicago 
& North Western had in the afternoon given up all 
attempts to operate and that not a wheel was turning 
on that line in Nebraska. 

The January statements of earnings for Western 
roads are the very poorest that have come to hand for 
a long time. It is quite remarkable that these poor 
returns should have attracted very little attention, 
and that a rising stock market should be experienced 
in face of the same. The Chicago North Western 
earned but $219,730 net in January 1912, against 
$1,015,307 in January 1911. The Northern Pacific 
had net of only $917,724, against $1,218,657, and the 
Rock Island Lines net of $735,250, against $1,276,874. 
The Harriman roads have been doing poorly for some 
time, the strike of the shopmen being an added de- 
pressing influence in their case. The Illinois Centra’ 
in January 1912 fell $266,656 short of meeting operat- 
ing expenses, as against net of $1,487,714 in January 
1911. For the seven months from July 1 to Jan. 31 
the Illinois Central reports net of only $4,246,319, 
against $9,546,451 in the corresponding seven months 
of the previous fiscal year. In these seven months 
the Union Pacific earned net of $20,631,112 against 
$23 947 ,957, and the Southern Pacific earned $25 ,244,- 
824, against $27,804,013. Hence, for these three 
Harriman systems combined, the loss in net earnings 
for the seven months has been no less than $11,176,166. 
Yet the stock market completely ignores this great 
shrinkage in net revenues. Union Pacific common 





sold at close to 170 yesterday, against 160 on Feb. 1. 
Obviously, there is something incongruous about all 
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this. Possibly, though, the explanation may be found 
in the existence of a large short interest which is now 
being obliged to cover. 





In the political situation the experience of four years 
ago is apparently being repeated. Radicalism is ram- 
pant in both the great political parties. Not the 
slightest indication of conservatism is in evidence any- 
where. Yet with Roosevelt seeking again to be put 
at the helm in Washington, the possibility of that 
danger was beginning to overshadow everything 
else, while now developments are such that apprehen- 
sions on that point are in large measure disappearing. 
In 1908 the stock market began to improve quite 
early in the year and continued almost uninterruptedly 
upward. The course of events showed that Mr. 
Roosevelt would not be a candidate in that year, and 
as that fact became established, the whole industrial 
and financial world breathed easier. Mr. Taft, it was 
supposed, would be a great improvement over ~Mr. 
Roosevelt, though committed to the Roosevelt 
policies. The Democrats had thrown away all chance 
of success by again trotting out Mr. Bryan as their 
Presidential candidate. This action made the election 
of Mr. Taft a foregone conclusion, and the stock mar- 
ket throughout 1908 discounted the improvement 
which seemed to lie directly ahead. 

Mr. Taft proved anything but a conservative, and 
last year convulsed the whole financial and industrial 
world by his trust prosecutions and the assaults he 
made on large trade combinations in his speech-making 
tour. Up to two or three months ago, therefore, the 
prospect of his renomination did not present anything 


of an exhilarating nature. Then, however, Mr. 
Roosevelt injected himself into the canvass. Imme- 


diately the situation changed. Simultaneously Mr. 
Roosevelt took another step forward in radicalism, 
and a new danger seemed imminent. By contrast 
Mr. Taft now appeared conservative. He might pur- 
sue the old Roosevelt policies more industriously than 
Mr. Roosevelt himself, but at least he would not es- 
pouse the initiative, the referendum and the recall— 
least of all, the recall of judges or of judicial decisions. 
In other words, what conservative classes had been 
fearing was the nomination of Mr. Roosevelt on a plat- 
form more extreme than ever before proclaimed by the 
candidate of either one of the two great political parties. 
This fear the events and happenings of the last ten 
days have been gradually dissipating, for Mr. Taft has 
been getting practically all the delegates thus far 
chosen to the Republican National Convention, while 
Mr. Roosevelt has been getting scarcely any. In brief, 
a point has been reached where the financial world 
is beginning to accept, with complacency, the lesser 
evil, Mr. Taft, and rejoicing over the prospect that 
the greater evil in the person of Mr. Roosevelt has 
been averted. The stock market is reflecting the 
feeling of elation felt. The Democrats as usual are 
putting themselves out of the reckoning by encourag- 
ing the candidacy of those aspirants for the Presi- 
dency whose only stock in trade is to out-radical the 
most radical element in the opposition party. Viewed 
in this way, the advance in the stock market is not so 
difficult to understand after all. It is, nevertheless, 
a time for the exercise of great caution. 





The anthracite coal operators are to be commended 
for the resolute stand they have taken against the 
demands of the miners for a new increase in wages. 
The cost of living to the poorer classes is high enough 


| 








in all conscience without having the price of fuel for 
their use jumped up still further. That a rise in the 
price of coal would follow an advance in wages is as 
certain as anything can be among human events of 
the future. The anthracite miners simply have no 
case. The operators are fortunate, too, in the effective 
reply they are able to make to the demands of the men. 
Their arguments and statements are absolutely con- 
clusive on that point. The miners insist on a minimum 
rate and an advance of 20% in wages. ‘The operators 
point out that in 1900 there was an advance of 10% 
and that in 1902 there was an advance of another 10%, 
with a further increase resulting from the operation of 
the sliding scale. In other words, between 1900 and 
1911 there was a total increase of 26.4%. Since the 
sliding scale went into effect, it is pointed out, the 
total bonus paid to mine workers on account of it has 
been in excess of $30,000,000. But that is not all. 
In addition to this great increase in the rate of wages, 
there has been an increase in the opportunity for work 
from an average of 165 days in the five years 1897-1901 
to an average of 210 days for the five years 1906-10, 
with a further increase in 1911. 

Note, now, what would follow should the demand 
for another 20% advance on top of all this be granted. 
The operators in their reply estimate (this estimate 
being based upon the cost sheets of a number of col- 
lieries) that the effect would be to increase the labor 
cost for coal about 40 cents per ton of all sizes. But 
the increase would fall entirely on the “domestic” 
sizes. The competition of bituminous coal would 
make it impossible to advance the price of steam sizes. 
Hence, the domestic sizes, comprising about 60% of 
the total marketable production, would have to bear 
the whole advance, which, it is stated, would be about 
67 cents a ton above the present prices. This is the 
direct increase. ‘The sliding seale would still further 
advance the price to the public. The operators do 
not say so, but the retail dealers would in all proba- 
bility clap on 10 or 15 cents a ton additional. Alto- 
gether, the chances are that consumers might be obl ged 
to pay about a dollar a ton more than at pres-ent. 

The operators also note that the total advance in 
wages demanded would amount to more than $28,000, 
099 annually, and to this would have to be added the 
further substantial increase due to the operation of the 
sliding seale, under which the mine workers are given a 
participation in advancing prices. Taking all these 
various things into consideration, can any one doubt 
that the attitude assumed by the operators is abso- 
lutely correct, and that in the stand they have taken 


they will have the support of the entire consuming pub- 
lic? 





A final settlement was reached in the labor diffi- 
culty at Lawrence, Mass., on Thursday night, with 
the operativ s of six of the establishments, including 
the four controlled by the American Woolen Company, 
who will return to work on Monday. In the case of 
the other seven mills—six at Lawrence and 0 e at 
North Andover—it was voted to continue the strike, 
as the details of the proposed advance in wages were 
not clear to the labor leaders. The first move toward 
increasing wages was made by the Lawrence mills 
on March Ist, when all but two of them offered an 
advance to the striking employees, the scale to be 
raised an average of about 5 per cent. The offer 
as made by the American Woolen Company, controll- 
ing 33 mills in various localities and to apply to all, 
was very specific, the advance ranging from 5% to 
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the higher paid employees to near 16% in the lowest 
branches, and averaging 744%. Later in the month 
(on the 8th) the other mills amended their offers to 
agree with that of the American Woolen Company. 
At first there seemed to be a disposition on the part 
of the strikers to refuse less than a general increase of 
15% as demanded, but wiser counsels have prevailed, 
and the strike has now been called off in six cases, with 
the probability that when the other seven mills make 
their proposals clear, all the operatives will be back 
at work except those locked out by the Everett Cotton 
Mills. 

Action on the wage question at Lawrence has been 
followed by voluntary notices of the raising of the 
scale at other points in New England generally tothe 
extent of 5%, the Fall River Manufacturers’ and those 
at New Bedford being among the latest to give notice 
of such an advance, to go into effect Monday, March 25. 
Contrary to expectations, however, and notwith- 
standing the fact that no concerted move was appar- 
ently under way at Fall River to secure an advance, 
the operatives there have voted to refuse 5% and are 
demanding 10% and 15% and 17%%. As it is not 
anticipated that the mill-owners will concede more 
than 5%, it is feared that a strike is impending in Fall 
River. The advances already offered at various New 
England points, it is estimated, will benefit 250,000 
or 300,000 hands. In Canada also, the wages of cotton 
mill operatives have been raised, the Dominion Textile 
Company, owning 11 mills, with 7,500 employees, 
having announced a general increase of 5%,tobe in 
effect from last Monday, March 11. 





The Transvaal has again made a new high record 
in per diem gold production, according to cable ad- 
vices this week. February being a short month, the 
yield for the period quite naturally was less than that 
for January, but, at 703,866 fine ounces, it compares 
with only 610,828 fine ounces for the same interval 
of 1911, or a gain of no less than 93,038 fine ounces. 
The significance of the February 1912 figures lies in 
the fact that they indicate an average daily yield from 
the mines of 24,271 fine ounces, exceeding, therefore, 
the previous record (that of November 1911—23,991 
fine ounces) by 280 fine ounces; within the twelve- 
months’ period the per diem output has advanced 2,176 
fine ounces, or about 10%. With this further evi- 
dence of progress and development in the Transvaal, 
who is to say that the limit of production has any- 
where near been reached. In other districts of Africa, 
where, however, the yield of gold is of very small vol- 
ume as compared with the Transvaal, we note also a 
tendency toward increasing production; this is par- 
ticularly true of West Africa. 





Building construction arranged for during February 
in the United States was of much greater magnitude 
as a whole than in the month of 1911, and covered a 
contemplated outlay only moderately less than the 
record for that month, established in 1909. Activity 
in operations is not confined to any particular section 
of the country, although it is by no means general. 
A feature of the month’s exhibit, in fact, is the sharply 
contrasting returns received from closely contiguous 
territory. Most of the larger cities of the country 
share in the augmented operations of the current year, 
and at some the increase over last year is of very large 
proportions. This is especially true of New York, 
Buffalo, Los Angeles, Louisville, Kansas City, Detroit, 
Boston and Memphis. 





Our February compilation of building statistics 
covers returns from 123 cities (64 reporting heavier 
totals than a year ago) and indicates a contemplated 
outlay of $54,299,778, against $42,818,978 in 1911, 
or a gain of 26.8%. Compared with 1910 there is 
an increase—nearly 9%—but contrasted with 1909 a 
moderate loss. The result for Greater New York at 
$11,919,704 is, as intimated above, very much better 
than last year, when the contracts entered into called 
for estimated expenditures of only $6,827,323; but 
there are losses from 1910 and 1909, moderate in the 
first instance and large in the other. Outside of New 
York there is a marked augmentation in the estimated 
cost of construction under the February plans—$42,- 
380,074, comparing with $35,991,655 in 1911 and quite 
similar totals in 1910 and 1909. At a number of 
prominent individual cities conspicuously heavy gains 
over 1911 are exhibited. Boston reports a total of 
$4,082,000 this year, against only $1,798,200 a year 
ago; Detroit $4,392,880, against $2,308,900; Los 
Angeles $2,452,963 and $1,009,277; Buffalo $1,228 ,000 
and $245,000; Louisville $1,007,500 and $255,095; 
Houston $993,752 and $149,585; Rochester $644,676 
and $232,925; Kansas City $990,110 and $653,610. 
On the other hand, notably heavy losses are to be 
found at Cincinnati, Cleveland, Indianapolis, Minne- 
apolis, Pittsburgh, St. Paul, Spokane and Syracuse. 

For the two months of 1912 the aggregate estimated 
outlay at the 123 cities reaches $100,064,968, against 
$93 ,553,781 in 1911 and $98,690,540 in 1910, Greater 
New York’s share of the totals being 25 millions, 24 
millions and 261-3 millions, respectively. Outside 
of New York, this year’s result is nearly 75 millions, 
which contrasts with 69% millions in 1911 and 72 1-3 
millions in 1910. Most of the municipalities in New 
England record losses from a year ago, but the group 
as a whole shows a very satisfactory gain, owing to 
the very large gain at Boston. A majority of the 
cities on the Pacific Coast report increases, with the 
result for all a gain of 234 millions over 1911, and a 
satisfactory augmentation is to be noted at the 
South. The Middle States group (excluding Greater 
New York), on the other hand, records a loss of nearly 
114 millions from last year. An almost identical out- 
come is to be reported for the Middle West, and the 
decline in the ‘‘Other Western” group is about 1-3 of 
a million. 

Canadian building operations continue phenomenally 
active, reports from almost all sections of the Domin- 
ion indicating large gains over a year ago. For the 
latest month—February—the returns at hand denote 
that to carry out the plans arranged will require the 
expenditure of nearly 6 million dollars, as against 
only 4 millions a year ago. For the two months of 
1912 the aggregate expenditure arranged for is close 
to 10 million dollars, this comparing with approxi- 
mately 7 millions a year ago. At such points as Cal- 
gary, Edmonton, Hamilton, Fort William, Ottawa, 
Port Arthur, Winnipeg and Toronto the outlay pro- 
vided for is very much in excess of a year ago, in fact 
in most cases much more than double. At Vancou- 
ver, after the extreme activity of 1910 and 1911, 
there is a lull in operations, and at Montreal there is 
less doing this year than last. 





Banking interests at New York, even those who 
have no direct business relations with foreign mar- 
kets, are watching the European money situation at 
the moment with unusual interest. They recognize 


that it is to be the foreign demand for American funds 
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that will be the determining influence on American | 
money rates during the next few months. Germany’s 
financial position in particular is being closely studied, 
as it is evident, in view of the official movement that 
is now under way for the strengthening of Germany’s 
banking resources, that the exigencies of the German 
market will mean a fairly constant demand upon 
New York. Germany of late years has been going 
ahead at a tremendous rate in commercial and indus- 
trial activity. The German system of financing in- 
dustrial enterprises is widely different from our own, 
or, for that matter, from the manner in which other 
foreign enterprises are financed. Loans are usually 
made through the banks, who thus use the deposits of 
their clients for the purpose. In this way it frequently 
happens that German banks make loans for fixed ma- 
turities, while, so far as their depositors are concerned, 
their share in the transaction amounts to little else 
than a call or a demand loan. The banks, further- 
more, have heretofore not maintained as a fixed rule 
established cash reserves. ‘This is a situation that at 
the present time is being subjected to a process of re- 
adjustment. It will necessarily take time to achieve 
definite results. 

Meanwhile the German banks, while strengthening 
their own resources, cannot be expected to be as 
active in lending for industrial and trade expansion 
as they have been in the recent past. Restriction of 
credit necessarily places a handicap upon new enter- 
prise, and unless outside capital can be imported into 
Germany, it is realized that a period of enforced con- 
traction is at hand. London at the present time has 
ample need of its own banking resources. Paris, how- 
ever, is again beginning to lend to Germany after the 
sudden check to financial intercourse that resulted 
when French funds, and in turn other foreign funds, 
were so unceremoniously withdrawn from Germany 
at the time of the Moroccan crisis. Paris, in fact, at 
the moment seems to be underbidding New York, 
and our bankers who have loans in Germany that are 
about to mature find that the German borrowers will 
not pay more than 4% for renewals. If higher figures 
are requested, notification is received that the loans 
will be paid off at maturity. But unless the European 
money situation as a whole unexpectedly becomes 
much easier—which is not probable—within the next 
few months, it is not unlikely that there will be a 
steady German demand in the vicinity of 4% for 
American banking resources. 

In England, financiai affairs are not unnaturally 
upset by the anarchistic and socialistic conditions that 
exist in labor circles. The lack of success that during 
the last few weeks has attended the offerings of new 
securities in the London market has discouraged addi- 
tional offerings by underwriters. As soon as more 
favorable conditions obtain, it is not improbable that 
new offerings will be made on a sufficient scale to com- 
pensate for the present inactivity. Paris banks, 
furthermore, are, it is well known, committed to ex- 
tensive underwriting arrangements which will be of- 
fered for subscription in the near future, as soon, in fact, 
as market conditions become sufficiently favorable. 
The French banks and credit institutions have on hand 
underwritings that they were prevented from dis- 
tributing when the Moroccan crisis appeared last year, 
and conditions since then have not been sufficiently 
improved to warrant any very extensive appeals to 
the market for capital. The 300,000,000-franc State 
railway loan, a 4% offering, is to be distributed early 








next week. Cable advices state that it is already 


commanding a premium, and there is no reasonable 
question, therefore, but that it will be very largely 
oversubscribed, and will afford a distinct encourage- 
ment for the prompt offering of other large loans that 
have thus far been held back. There is every reason 
to believe, therefore, that money is to continue in 
demand in Britain, France and Germany. We our- 
selves have accumulated a large credit balance abroad, 
which is undoubtedly commanding profitable returns. 
If a sudden demand for money should develop here, 
it would of course be necessary. to draw home funds 
from abroad. But the most general impression in 
representative banking circles appears to be that the 
home demand for funds will not be sufficient to en- 
courage any distinct firmness in rates and that our 
foreign credit balance will not be diminished by a re- 
call of funds. On the other hand, it is not considered 
altogether improbable that a substantial revival in 
trade and industrial activity may become contempo- 
raneous with the fall elections and the annual demands 
for financial facilities for marketing the great crops 
of the country. 





All is not yet plain sailing for the new Republic of 
China. In characteristic Chinese style the main 
troubles appear to be not in establishing the new form 
of government but in applying it. Every day is 
bringing news denoting how grave and how compli- 
cated is the prospect, and, in view of the slight value 
placed upon human life in the Orient, how great must 
still be the human sacrifice before law and order can 
be expected to prevail in the sense applied to the term 
in the Occident. Latest cables report that General 
Sheng-Yun, who in the days of the Empire was Gov- 
ernor of the Province of Shen-Si, is marching at the 
head of 10,000 troops from the Province of Kan-Su 
to Peking in order to restore the Emperor. President 
Yuan Shi-Kai has sent envoys to meet him and ex- 
plain the present situation. It is to be hoped that 
the cables exaggerate the real conditions. Thus far 
the main basis for the distressing news seems to be a 
letter from a missionary at Sian-Foo, who reports 
that General Sheng’s ‘‘followers are decimating popu- 
lations and wiping out whole districts.’ There is 
little hope expressed among the legations at Peking 
that the new government will be promptly successful 
in ending the mutinous pillaging which is now sweep- 
ing over the North. One foreign minister declares 
that it must burn itself out like a prairie fire. It is 
the ‘‘general belief’, according to a press dispatch 
from Peking, that order cannot be restored within two 
years. The breaking up of the country by secessions. 
is considered not merely a possibility. There are now 


reported to be at least six hostile armies in the field. 


These comprise the Northern and Southern armies, 
which are shown by the present disorders to be not. 
agreeable to the forced compromise that their leaders 
are now negotiating; the Manchu troops, which remain 
a distinct body apart from the others, the Mongols, 
who in large bands are fighting the Chinese garrisons. 
in the North, General Sheng Yun’s army, composed 
mostly of Mohammedans, and in the Province of 
Yun-Nan an army of independents. In the Province 


of Kwang-lung, according to a Hong Kong press 
cable, a condition approaching anarchy appears to pre- 
vail almost everywhere. 

On March 10 at Pekin Yuan Shi-Kai was formally 
inaugurated Provisional President of the Republic of 
China in the presence of a great gathering of delegates, 
Provincial envoys, military and naval officers and other 
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prominent personages. Many foreigners attended the 
ceremony, but the legations were not represented. 
According to the press accounts, the new President, 
who appeared in military uniform, read a declaration 
promising faithfully to develop the republic, observe 
the Constitutional Jaws and retire when the National 
Assembly appointed a permanent President. The 
ceremony, to quote the press cables, was “solemn, 
almost pathetic, and typical of China’s transition.” 
After the inauguration the Assembly notified the new 
President of its acceptance of Tang Shao-Yi as Premier. 
Peking has been decided on as the Provisional capital. 
One of the first acts of President Yuan was to signal.ze 
the definite inauguration of the republic by pardoning 
all prisoners except murderers and robbers, and by the 
remission of all overdue land taxes. The manifesto 
proclaiming this act of grace on the part of the new 
President also announces that the old Chinese laws 


will be applied temporarily, except such as are contrary | 


to the spirit of republicanism. At meetings of the 
London representatives of the American, British, 
German and French banks interested in the finances of 
China, held in London on Wednesday, the plans pre- 
viously drawn up to advance money to the new 
Republican Government sufficient to meet its pressing 
requirements, were confirmed. It was decided to post- 
pone the question of a large loan until the com- 
plete establishment of the new government and 
the recognition of the Republic by the foreign 
Powers. 





A tinge of pessimism has become apparent In finan- 
cial London as a result of the failure of the conferences 
that are being held daily in London to effect a com- 
promise in the British coal strike. The results of the 
strike aredaily becoming more serious and widespread. 
It is now figured that more than 4,000,000 men, 
women and children are directly suffering as a result 
of the miners’ strike. The miners are insisting upon 
agreement on a minimum wage basis before taking up 
other matters, and while the Government has suc- 
ceeded, according to yesterday’s cables, in inducing 
the mine-owners to accept the principle of a minimum 
scale, the practical work of producing such a scale, in 
view of the varying conditions in the different coal 
fields, seems to be placing an insurmountable obstacle 
in the way of final agreement. The closing down of fac- 
tories, the cutting off of railway trains and other stop- 
pages of industry still go on, and one estimate recently 
cabled is that the loss in wages alone since the strike 
was inaugurated has amounted to $15,000,000. Even 
after settlement has been agreed upon, it is estimated 
that it will take at least a fortnight for the resumption 
of work on a normal scale. The receipts of English 
railways on Wednesday—as an example of the losses— 
showed a decrease by 24 roads of $2,500,000. About 
85% of this decrease was due to freight traffic, some 
railways in the colliery districts suffering decreases of 
more than 70%. ‘The imminence of labor troubles in 
our own coal fields is preventing any systematic effort 
of American producers to take advantage of present 
opportunity to seek foreign markets. It is estimated, 
according to a special cable to the New York “Times,” 
that since the coal strike began, Great Britain has lost 
the sale of 190,000 tons of bunker coal to the world’s 
coaling stations. The coal strike has, as expected, 
spread to the great German coal fields of Westphalia. 
More than 200,000 miners have stopped work there, 
and the trouble appears to be growing. The general 
demand is for 15% increase of wages, which the mine- 





owners declare they are unable to meet. Serious riots 
attend, and loss of life has already occurred. 





The expected settlement of the controversy between 
France and Spain over Spain’s claims in Morocco has 
reached a state of deadlock, and an inspired note has 
been printed in Paris saying that Premier Poincaire 
has expressed to Senor Caballero, the Spanish Ambas- 
sador there, France’s surprise at the obstinacy of 
Spain in avoiding the conclusion of a definite under- 
standing in regard to Morocco. This obstinacy, the 
note intimates, is such that it may compromise the 
negotiations. Meanwhile the Spanish Cabinet on 
Monday last resigned, owing to a conflict of opinion 
which arose between the Minister of Public Works, 
Senor Gasset, and other members of the Cabinet. The 
following day a new Cabinet was announced, with 
Premier Canalejas continuing as Premier. 





An attempt to assassinate King Victor Emmanuel 
of Italy was made on Thursday morning in Rome by 
an anarchist. Rumors are current that the Italian 
Government contemplates fresh naval action against 
various points in Turkey. A Vienna dispatch claims 
authority for the belief that intervention of the 
Powers having proved ineffectual, the Italian fleet is 
about to undertake action against the Dardanelles. 
It is reported that the outer forts of Jedul Bahr and 
Kum Kaleh will first be bombarded. 

A dispatch from Rome states that there seems now 
no hope that the Powers wil! be able to influence 
Turkey to accept terms of peace. The semi-official 
Tribuna prints a leading article sneering at the futile 
efforts of the Powers toward mediation and hinting 
that the time has come for Italy to use all the means 
at her disposal to finish the war at once. The dis- 
patch says that it is an open secret that there is urgent 
need of action, first on account of the drain of money, 
the official reports of the expense of the war having 
erossly understated its real cost, and, secondly, owing 
to the fact that the approaching hot season in Tripoli 
will greatly exhaust the Italian troops who are not 
acclimated. Despatches dated Benghazi, Tripolitania, 
March 13, states that more than 1,000 Arabs were 
killed and another thousand wounded in the course 
of one of the stiffest encounters of the war, when the 
Itahans the day before stormed and occupied two 
oases situated in the northeast of Fojat, which was 
strongly entrenched and held by a large force of 
Arabs. 





The military operations in Mexico have not been of a 
decisive character this week, the operations of the 
rebels have been handicapped by the closing of the 
port of Juarez by our Government and the seizure 
by the United States troops on the border of arms 
and ammunition destined for the rebel army. This 
action by our Government is a severe blow to the 
rebels, who are very poorly equipped. The Adminis- 
tration at Washington is continuing its policy of 
absolute neutrality and is seeking to avoid in every 
possible way any suggestion of intervention. In an 
address before the Foreign Service Club at Washington 
on March 12, John Barrett, Director of the Pan- 
American Union, speaking as President of the Union 
of Twenty-one American Republics, warned the 
United States Government against taking any hasty 
step in the Mexican situation. Military interference, 
he said, might be a death blow to the prestige and 





commerce*of thejUnited States throughout the Ameri- 
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ean continent. Mr. Barrett made the charge that a’ 
well organized movement is under way to bring about 
trouble between the two countries. The owners of 
the $800,000,000 of American money in Mexico and 
other foreign capitalists are, he urged, certain to bring 
enormous pressure upon Washington to safeguard 
their investments. Should the United States inter- 
vene, Mr. Barrett states, it would mean that the 
temporary protection it “‘might give to Americans 
and American investments would sink into insigni- 
eance compared, first, to the possible loss of life and 
property and expenditure of money which might 
result from war; second, to the restrictions upon 
United States trade and capital which would un- 
doubtedly result in all Latin-America; and, third, the 
loss of confidence in the United States Government 
and people among the governments and peoples of its 
sister republics.””’ Mr. Barrett added: ‘‘As the Govern- 
ment and people now treat the Mexican question, 
they may determine for the next hundred years 
whether their prestige and commerce shall be dominant 
or damned in all Latin-Ameriea.”’ 

President Taft has now the full backing of Congress 
in preventing the transfer of arms across the boundary 
line and within a very short time the entire line will 
be under the guard of the regular army to prevent 
exportation from this country into Mexico of arms 
and ammunition for the revolutionary forces. On 
Thursday Congress passed a joint resolution making it 
un awful to export any arms or munitions of war after 
proclamation by the President, except under such 
limitations as the President should prescribe. The 
proclamation, which was immediately signed, follows: 


Whereas, A joint resolution of Congress, approved March 14 1912, reads 
and provides as follows: 

That whenever the President shall find that in any American country 
conditions of domestic violence exist which are promoted by the use of arms 
or munitions of war procured from the United States, and shall make 
proclamation thereof, it shall be unlawful to export, except under such limi- 
tations and exceptions as the President shall prescribe, any arms or am- 
munitions of war from any place in the United States to such country 
until otherwise ordered by the President or by Congress; 

And, whereas, It is provided by Section 11 of the said joint resolution: 

That any shipment of material hereby declared unlawful after such a 
proclamation shall be punishable by fine not exceeding $10,000 or imprison- 
ment not exceeding two years, or both; 

Now, therefore, I, William Howard Taft, President of the United States 
of America, acting under and by virtue of the authority conferred in me 
by the said joint resolution of Congress, to hereby declare and proclaim 
that I have found that there exist in Mexico such conditions of domestic 
violence, promoted by the use of arms or munitions of war procured from 
the United States as contemplated by the said joint resolution; and I do 
hereby admonish all citizens of the United States and every person to 
abstain from every violation of the provisions of the joint resolution above 
set forth, hereby made applicable to Mexico, and I do hereby warn them 
that all violations of such provisions will be rigorously prosecuted. And I 
do hereby enjoin upon all officers of the United States charged with the 
execution of laws thereof, the utmost diligence in preventing violations 
of the said joint résolution and this, my proclamation issued thereunder, 
and in bringing to trial and punishment any offenders against the same. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this fourteenth day of March, in the 
year of our Lord one thotisand nine hundred and twelve, and of the inde- 
pendence of the United States of America the one hundred and thirty-sixth. 


WILLIAM H. TAFT. 
By the President: 


HUNTING WILSON, 
Acting Secretary of State. 

The effect of the proclamation has been to reassure 
the Government party in Mexico. Another reassuring 
incident was the publication of a letter from American 
bankers denouncing as being entirely without founda- 
tion reports that had been widely circulated that they 
had refused to make a loan to the Mexican Govern- 
ment. Mr. James Speyer cabled the Mexican Govern- 
ment as follows: 


“T much regret to hear that there are rumors current to 
the effect that we refused to make a loan to your Govern- 


ment. As you are aware, these rumors are absolutely un- 


founded. On the contrary, we wish to repeat to you that 
we are prepared to make any loan you desire, and to render 
your Government any other service within our power.” 








Private foreign bank discounts have continued to 
reflect the strained money situation in London and 
on the Continent. At the British centre they ex- 
ceeded the Bank of England minimum rate, which 
was not changed at Thursday’s meeting of the Bank’s 
Court from 344%. Yesterday’s closing rates, as re- 
ported by cable, were 354%, spot for 90 and 60 days’ 
bankers’ acceptances, 37-16% for 90 days to arrive 
and 354% for 60 days’ to arrive. A week ago the rate 
was 314%, spot and to arrive for all maturities. 
Paris closed yesterday at 314% for spot and to arrive, 
all maturities. The spot rate was 344% a week ago 
and 3144@34% toarrive. Berlin discounts are plainly 
showing the effect of the process of strengthening 
that is in progress in German banking, yesterday’s 
closing figures being 434% spot and 47%@5 1-16% 
to arrive for all maturities, this comparing with 44@ 
452% for both spot and to arrive one week ago. 
Brussels is an exception to the other Kuropean centres, 
closing at 344%, which is a reduction of 144% for the 
week. Amsterdam is without change at 344%. The 
official Bank rates at the centres named are: London, 
314%; Paris, 344%; Berlin, 5%; Brussels, 444%, and 
Amsterdam, 4%. 

Although the Bank of England purchased two- 
thirds of the £700,000 of new gold at Monday’s offer- 
ing (the remainder going to India), the weekly state- 
ment of the Bank—not unnaturally in view of the 
disturbed industrial conditions—made a particularly 
poor showing. According to the cable dispatch of our 
special correspondent, the gold coin and bullion hold- 
ings registered a decrease of £1,097,217. The total 
reserve was reduced by £963,000, making the pro- 
portion of reserve to liabilities 42.62%, against 
44.26% last week and 52.94% the high point of the 
present year—on Feb. 8. The market was a very 
large borrower at the Bank, the loans (other securities) 
showing an increase for the week of no less than £3,- 
078,000. The explanation of this loan expansion is 
that the coal strike is already interfering in a large way 
with the industrial situation. .Manufacturers and 
others are unable to make deliveries in the usual way 
and receive payment, and they are being compelled 
to make other provision for their payment. 

Aside from the miners themselves, it is estimated that 
morethan 1,000,000 workers have been thrown out. of 
employment as a result of the coal strike. These are 
necessarily drawing upon their savings or upon their 
labor organizations for maintenance, which in the 
aggregate necessarily constitutes a large and steady 
drain upon all departments of British banking from 
the savings and loan associations all the way up to the 
central bank. An instance of the effect of the strike 
on the general money situation is contained in what 
is described in London cables as the ‘‘keenest sort of 
controversy” that has arisen on Lombard Street as 
to whether the banks should make advances against 
the stocks and mortgages in which the funds of the 
striking unions are invested. These securities be- 
longing to the particular unions in question are esti- 
mated at a total of £2,500,000.. It is stated that the 
leading financial institutions have practically decided 
not to provide the money, though this seems a rather 
short-sighted policy if, as is quite probable, the se- 
curities are good collateral. 

The public deposits of the Bank of England in- 
creased £103,000 and other deposits increased £1,- 
135,000; notes in circulation were £134,000 higher 
and notes reserved decreased £937,000. There was a 
reduction in Government securities of £833,000. Our 
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special correspondent furnishes the following details 
of the gold movements into and out of the Bank for 
the Bank week: Imports, £543,000 (of which £11,000 
from Australia, £5,000 from France and £527,000 
bought in the open market); exports, £654,000 (of 
which £350,000 to Egypt, £200,000 to Argentina and 
£104,000 to various destinations), and shipments of 
£986,000 net to the interior of Great Britain. 





The gold holdings of the Bank of France, according 
to the official weekly report furnished on Thursday, 
show a decrease of 1,900,000 francs, comparing with 
a reduction of 11,225,000 francs last week and of 
5,075,000 francs the week preceding. Last week’s 
shipment of $4,000,000 in gold from New York has, 
of course, not reached the Bank, and doubts are still 
expressed in foreign banking circles at this centre 
whether the Bank will be found to be the final con- 
signee. The silver holdings were reduced by 2,150,000 
francs and notes in circulation by 23,550,000 francs. 
General deposits increased 11,875,000 francs, bills 
discounted increased 25,775,000 francs, Treasury de- 
posits were 11,875,000 francs higher and advances 
were 9,650,000 francs lower. The Bank now holds 
3,214,875,000 francs in gold, which compares with 
3,245,125,000 frances one year ago and 3,469,100,000 
francsin 1910. The silver stocklon hand is 801,675,000 
francs, comparing with 832,575,000 francs in 1911 
and 869,725,000 francs two years ago. The circula- 
tion outstanding is still well above last year, the total 
being 5,311,346,000 francs, against 5,194,811,745 
francs, and the discounts are 1,150,212,000 francs, 
against 904,341,308 francs. 





The weekly statement of the Imperial Bank of 
Germany, published on Saturday, showed a reduction 
of 40,726,000 marks in loans, following an expansion 
of 64,197,000 marks the week preceding. The Bank’s 
stock of gold decreased 2,028,000 marks, while the 
gold and silver combined increased 7,253,000 marks. 
There was a contraction of 53,686,000 marks in circu- 
lation, an increase of 51,000 marks in outstanding 
Treasury bills and of 18,375,000 marks in deposits. 
Discounts were reduced by 227,000 marks. The gold 
and silver stock is now 1,305,618,000 marks, com- 
paring with 1,137,540,000 marks one year ago and 
1,073 060,000 marks in 1910. Loans and discounts are 
correspondingly higher, aggregating 1,199,016,000 
marks against 965,920,000 marksin 1911 and 982,380,- 
000 marks the year preceding. Note circulation, how- 
ever, has been reduced to 1,187,654,000 marks from 


1,439 ,660,000 marks in 1911 and 1,450,100,000 marks 
in 1910. 





In local money circles there is no pressure of or for 
funds. Lenders are maintaining quotations and are 
showing no disposition to compete for business by 
cutting rates. On the other hand, there is only the 
usual day-to-day demand for banking accommodation 
and very slight expectation exists in representative 
banking circles that these conditions will change in 
the near future. Taking the business of the country 
as a whole, it is showing a good, steady volume, with- 
out unusual activity in any one direction, and, onthe 
other hand, without exceptional cases of extreme de- 
pression. Prices of industrial products are low, iron 
and steel, for instance, being at about the lowest level 
for fourteen years. But labor is being kept fairly 
well employed and in a quiet way banks are finding a 
steady demand from their customers. 





Last Satur- | 


——— 
day’s bank statement was somewhat complicated by 


the fact that the figures of the Broadway Trust Co., 
which has recently been admitted to membership in 
the Clearing House, appeared for the first time. Of 
the expansion in loans $19,871,000 reported by all the 
Clearing-House institutions, the Broadway Trust Co. 
was responsible for $8,510,000, these being the average 
loans of the institution for the week, while it should be 
noted that the expansion of $19,871,000 registers the 
actual and not the average difference from the pre- 
ceding week. The Trust Company figures necessarily 
affected the other items of the statement in like man- 
ner, contributing $8,604,000 (average) of the $6,804,- 
000 (actual) increase in the deposits and $348,000 of 
the $1,795,000 expansion in legal tenders. The Clear- 
ing House institutions registered a decrease of $6,433,- 
500 in cash surplus, notwithstanding that the (average) 
specie holdings of the Broadway Trust Co., which ap- 
peared in the statement for the first time; amounted to 
$916,000 and its legal tender holdings to $348,000. 

Call money rates for the week have changed very 
slightly, the range having been confined within 244 
and 244%. On Monday, Tuesday and Wednesday 
the extreme figures were 234 and 24%; on Thursday 
and Friday 2144 % was the lowest, while 24% remained 
the highest. The ruling rate on Monday and Tuesday 
remained at last Friday’s quotation, namely 234%; on 
Wednesday and Thursday it was 244% and on Friday 
it was 234%. 

Time money rates are well maintained. Closing 
quotations for 60 days are unchanged for the week 
at 3@3144%. For 90 days a range of 3144@3%% 1s 
now quoted, against 3144 a week ago, while 4, 5 and 6 
months are 344%, comparing with 34@3%% last 
week. Mercantile paper also indicates a firm attitude 
on the part of the banks and other buyers, though 
the supply of bills is still below normal. Quotations 
show fractional advances for the week, closing at 
4@41%% for 60 and 90 days’ endorsed bills receivable 
and also for 4 to 6 months’ single-name bills of choice 
character. Others are quoted at 434@5%. 





Sterling exchange throughout the week has ruled 
quiet. The demand for remittances has been about 
sufficient to keep rates steady. No additional en- 
gagements of gold have been made for France and we 
are informed that the special transactions for which 
the $12,000,000 have thus far been engaged for direct 
shipments to the French centre have been completed. 
The British coal strike with its severe curtailment of 
British industry, is having the natural effect of re- 
ducing the offerings of bills, and it is expected that this 
is a condition that will be further aggravated if the 
present efforts to reach a compromise do not meet 
with prompt results. On the other hand, the tight- 
ness of money in London is apt to cause a renewal of 
borrowing by London in the New York market, which 
would in turn require remittances. It is evident, 
therefore, that the sterling exchange situation of the 
immediate future is not unlikely to be one of nervous- 
ness and irregularity. This week’s engagements of 
gold, all of which are for the Argentine, include 
$300,000 by Heidelbach, Ickelheimer & Co. and $500,- 
000 by the National City Bank. The movement in 
that direction is expected to continue for a considerable 
period and is equivalent to shipments of the precious 
metal direct to Europe, as they are very largelygin 
settlement of balances due the Argentine by Europe. 
The Berlin loan of 80,000,000 marks, a large part*of 
which was placed here last October, will, it is an- 
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nounced, be paid off at maturity April 15. This’ 


will not affect the foreign exchanges on this side 
as actively as might be expected, for, as we an- 
nounced soon after the loan was placed, a very 
considerable part of it was transferred to London. 
Berlin, however, is continuing to renew loans here 
when it can be done on a 4% basis. In some in- 
stances this figure is being refused by the German 
borrowers, who, we are informed, have recently been 
able to obtaim better terms in Paris. An indication of 
this is the distinct strength of Berlin exchange in 
Paris, Meaning a movement of funds from Paris to 
Berlin. Cheque Berlin in Paris was yesterday quoted 
at 123.35. Last week it was 123.20. 





Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and cable 
transfers, which were quoted at 48720@4 8725 and 
4 8755@4 8760, respectively; 60 days was unchanged 
at 484@4 8410. On Monday, after early firmness, 
the tone steadied, with demand at the close 5 points 
higher, at 4 8725@4 8730; cable transfers and 60-day 
bills remained without change from Saturday’s final 
figures. The market was dull on Tuesday; it opened 
firm, receded slightly, then became steadier towards 
the close; cable transfers were firmer at 4 8760@4 8765, 
although 60 days declined to 4 8395@4 8405, while 
demand was again quoted at 48725@48730. On 
Wednesday trading was again quiet and featureless 
and rates scarcely moved all day; demand and cable 
transfers closed unchanged from the previous day’s 
quotations and 60 days declined to 48390@é4 84. 
Sterling was somewhat firmer on Thursday, influenced 
in some measure by the poor Bank of England state- 
ment; demand advanced to 4 8730@4 8735 and 60 days 


to 484@4 8410; cable transfers, however, showed no 


change. On Friday the market still remained quiet. 
Sixty days remained unchanged at 484@é4 8410, 
demand was 5 points lower at 48725@4 8730 and 
cables remained at 48760@48765. The close was 
4 84@4 8410 for 60 days, 48725@4 8730 for demand 
and 4 8760@4 8765 for cables. Commercial on banks 
was quoted at 4 823 3 @4 83% and documents for pay- 
ment 48314@4 841%. Cotton for payment ranged 


from 4 83144 @4 8334, ‘grain for payment from 4 84 to 
4 8414. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 














so by Shipped by Net Interior 

Week ending March 15 1912. . Y. Banks.|N. Y. Banks. Movement. 
Bi A ges Ser. $11,076, bool $4,109,000/Gain $6,967,000 
GE evict 5 ciee al ake 1/494 ,000| 587,000 





907 ,000 | Gain 


Total gold and legal tenders..__..| $12,570 000) $5,016,000|Gain $7,554,000 








With the Sub-Treasury operations and gold exports 
the result is as follows: 

















Into Out of | Net Change in 

Week ending Marck 15 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above_| $12,570,000 sT omaplonan $7 ,554 ‘000 
Sub-Treas. oper. and gold exports _. 21,300,000) 31,900,000) Loss 10,600,000 
Total gold and legal tenders _.___. $33,870,000 $36,916,000 |Loss $3,046,000 





~The following table indicates the amount of bullion 
in the principal European banks. 





March 14 1912. | March 16 1911. 
Banks of 








Gold. | Silver. Total. Gold. | Silver. Total. 











a 


| 





England __ 
France _. 





£ £ £ £ 
37,980,339, _ 37,980,339) 40,150 237 40,150,757 
128,714,960! 32,056 ,320)160,771,280|129.804'800| 33,302 ,640,168,107,440 
Germany | 44,109,850) 16,750,000) 60,859,850) 42,907, 700) 15,711,500) 58,619,200 

| 7 ,142,000}154,978,000|146,045,000, 7,121 000/153, 166,000 
Aus.-Hun_| 53,415,000) 12,854,000) 66,269,000] 55,263/000| 12,725,000] 67,988,000 
Spain ___.| 16,858,000! 30,086,000] 46,944,000! 16/481 ‘000! 30,841,000! 47,322,000 
Italy ....| 41,805,000} 3,690,000] 45,495,000] 39.775.000| 3,621,000] 43,396,000 
Neth’lands| 12,140,000! 1,051,700] 13/191'700| 10'852 ‘000! + 2°350,300| 13,202,300 
Nat.Belg._| 6,732,000} 3,366,000] 10,098,000) 6.136 667, 3,068,333! 9,205,000 
Sweden __| 4,719,000 4,719,000} 4,472,000 _.| 4,472,000 
Switz’land| 6,532,000 6,532 ,000 6,188,000 
Norway ..| 1,992,000) 1,992,000 1,854,000 


Total week 502,834,149|106 ,996 020 U9 ,830,169/499 ,929,924)\108,740,773/608 670,697 
Prev. Wek HOO SES ,007| Soe Saw ee 606 ,576 386/497 ,333 514/108, 187 ,600/605,521,114 


Russia ___|147,836 000) 


























Scola 
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THE DISCOVERY OF THE SOUTH POLE. 

The news of last week that the Norwegian explorer, 
Captain Raold Amundsen, had reached the South 
Pole on Dec. 14 of last year and had returned to civiliza- 
tion with his proofs, was one of those announcements 
which a decade ago would have created an overwhelm- 
ing sensation throughout the world, but which nowa- 
days is taken merely as one in a long succession of simi- 
lar achievements in the conquest of the secrets of na- 
ture by man. Amundsen, a veteran Arctic explorer 
and the discoverer of the magnetic pole, left Buenos 
Ayres for the Antarctic at the close of 1910. His ex- 
pedition was one of five, each conducted under the 
auspices of a separate nationality, and all undertaking 
a similar conquest, as a sequel to the close approach to 
the long-sought goal by Lieutenant Shackleton in 
1909. 

These expeditions were, organized under the 
auspices of the Norwegian, English, German, Japanese 
and Austrian governments, but the parties commanded 
by Amundsen and by the English Captain Scott were 
recognized as sharing between them the greatest proba- 
bility of suceess. Scott approached the Pole by 
Shackleton’s route, from New Zealand; Amundsen, on 
the other side, from South America. Scott was. be- 
lieved to have in some respects the best-equipped ex- 
pedition, including, as it did, not only the Esquimaux 
dogs and ponies for the nearer transit, but a motor 
car fitted to run across the glaciers. Amundsen re- 
lied chiefly on his dogs, but, as the event demon- 
strated, had a distinct advantage in the familiarity 
of his men with “‘skis,’’ whereby rapid progress could 
be made on foot over the softer snow-fields. 

He reached the Pole with four other men. His report 
was interesting chiefly as showing the ease of the jour- 
ney as compared with the difficulties of approaching 
the North Pole. As to what has been actually added 
to the sum of human knowledge by his discoveries, 
that comprises very little. He has established the 
fact that, unlike the North Pole, which is located in a 
floating sea of ice, the South Pole is on, or near the 
summit of, a high Antarctic mountain. The preva- 
lence of soft snow instead of the ice packs of the North 
Pole, and the surprising absence, even at the Pole it- 
self, of such extremely low temperatures as constantly 
characterized the northern expeditions, are matters of 
general interest. It was warmer there in December 
than the coldest days in our own Missouri River States 
during January. 

But the fact of chief significance, in the judgment 
of the general public is the achievement of a task 
which has baffled the most ambitious, patient and 
energetic explorers of the past three centuries. For 
a moment, when the rumor circulated that Captain 
Scott had been first at the South Pole, immediately 
followed by the announcement regarding the Amund- 
sen discovery, there seemed to be possibility of an- 
other controversy such as occurred in 1909. Nobody 
had forgotten the dispatch which came from Copen- 
hagen on Sept. 1 that year, reporting that, Dr. Frederick 
Cook, having left New York in July 1907, had dis- 
covered the North Pole in 1908; then stayed in an 
Arctic cave from July 1908 to February 1909, and 
how, exactly five days later, came the announcement 
of Peary’s discovery of the Pole on April 6 1909. The 


extraordinary sequel, in which Cook was decorated by 
the King of Denmark, entertained by scientific socie- 
ties and.granted the freedom of New York City. by its 
Aldermen, and in which, after a prolonged and em- 
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bittered controversy, Cook’s assertions became utterly 
discredited, were equally fresh in mind. It is hardly 
probable that these remarkable incidents could be re- 
peated on the present occasion, though there is still a 
possibility that Captain Scott may make his appear- 
ance, later on, in civilization, with the claim of having 
been earlier at the Southern Pole than Amundsen. 
But in the meantime the fact remains that the North 
and South poles have both been located, and have 
been added to the geographical map of the explored 
world. 

Perhaps, after a'l,.the most interesting aspect of the 
incident is the fresh evidence which it gives of the 
rapidity with which achievements are multiplying in 
this remarkable era of man’s conquest over nature. 
The fact that both the North and South poles should 
have been discovered within three years of one an- 
other, after three hundred years in which the expedi- 
ents of explorers had been completely baffled, is of 
itself no more remarkable than the fact that the prob- 
lem of aerial navigation, marked by continuous human 
failures since the days of Daedalus, has within the past 
three years been brought almost within the scope of 
commercial enterprise; or, indeed, that diseases which 
for centuries have been pronounced beyond the aid 
of medical science have been controlled, and in some 
cases entirely extirpated, through the discoveries of 
resolute investigators. It is not unreasonable that a 
period of this sort should have been marked by 
such complete reversal of old conceptions, re- 
garding what could be done in political and racial 
problems, as has accompanied the establishment 
of parliamentary government in Turkey and a 
republic in China. 

There is such a thing as world-wide solidarity in 
intellectual achievement, either arising from or neces- 
sarily accompanied by, a world-wide restlessness. The 
tangible achievements of the age in which we live may 
go pretty far toward explaining the feverish restless- 
ness with which new, radical and revolutionary ideas 
are to-day forming throughout the world, regarding 
fundamental changes in the principles underlying the 
social and political institutions of civilization. The 
phenomena usually occur together. Periods of world- 
wide political upheaval have as a rule been preceded 
by just such innovating and stimulating achievements 
in the world of science and discovery. The invention 
and extension of the railway led up to the political 
commotions of 1848; the great French Revolution of 
1789 came along with the invention and application of 
the steam engine; the Protestant Reformation was a 
chronological sequel to the invention of printing; the 
discovery of America in 1492 led the way, quite logi- 
cally, to the great political upheaval of the ensuing 
half century in the Old World. 

The coincidences are suggestive; but what one 
sometimes forgets is that in all such movements to- 
ward new ideas and new institutions, it does not follow, 
because old conceptions are in some things being swept 
away, that therefore every innovation proposed is 
either feasible or desirable or possible. It is quite in 
accord with all experience of the past that social and 
political proposals which possess none of these qualities 
should be exploited before the world, and should, in- 
deed, be urged by their authors with even greater 
fervor than the others. But they do not stand the 
test of the cautious judgment of the race, unless they 
can show that they have some other basis of appeal for 
acceptance than the mere fact that they tear down 
what has gone before. To-day, as on all of the pre- 





waffles 


vious occasions referred to, the world must wait awhile 
to be sure what of the new ideas will be adopted and 
what peremptorily discarded, through the influence of 
time and of the sound, underlying common-sense of 
civilized communities. 








, THE ARBITRATION TREATIES. 

We greatly regret that the arbitration treaties were 
not passed by the Senate in substantially the form 
in which they were presented by the President. 
Whether they have been so amended as to destroy 
their value and lead to their pigeon-holing in the De- 
partment of State, as has happened with some treaties 
in the past, remains to be determined. In any case, 
the country has lost a great opportunity, which is 
not open to any other country, of taking the lead in 
immediately advancing the cause of international 
peace and perhaps of initiating a movement toward 
general disarmament, which is greatly needed to re- 
duce the present universal economic strain. 

It was unfortunate that the issue arose just at the 
time when the temptation to play party politics is 
exceptionally great. That circumstance makes it 
difficult to secure for the real questionsinvolved the 
just consideration they deserve at the hands of the 
country, and inevitably leads to more or less suspicion 
of those who had the matter in hand. That thorough 
discussion was necessary, we do not question. Our 
Government being what it is, the thorough support of 
the people is even more important than it is in Euro- 
pean States. There is frequent accusation that 
treaties to-day are “written on water,’ and that the 
most solemn obligations entered upon by great na- 
tions are lightly swept aside when selfish interests con- 
flict, and even at the will of a strong leader. Good 
faith can only be guaranteed when the faith of the 
people is committed, and to-day there is in England, 
France and Germany sharp and apparently justified 
criticism of secret ententes and diplomatic engage- 
ments. 

Attention has lately been called in England to a 
letter of Canning, written in 1823. It was a time of 
disturbance, when Metternich, the Austrian Premier, 
was impatient of certain criticisms leveled against him 
in the House of Commons. The English Ambassador 
was instructed to point out to the Austrian Premier 
that such discussion was beyond the control of the 
King’s Ministers. ‘Our influence,’ wrote Lord Can- 
ning, “if it be maintained abroad, must be secure in 
the sources of our strength at home. And the sources 
of that strength are in the sympathy between the 
people and the Government; in the union of the pub- 
lic sentiments with the public counsels; in the recipro- 
cal confidence and co-operation of the House of Com- 
mons and the Crown. If Prince Metternich has taught 
himself to believe that the House of Commons is 
merely a clog and impediment to the free action of the 
Counsellors and the Crown; that its prejudices are to 
be softened, its waywardness be soothed, but that 
the tenor of the Government is in fact independent of 
this impulse—that it is, in short, to be managed, but 
not to be consulted—he is mistaken. It is as essen- 


tial a part of the Council as it is of the national author- 
ity, and woe be to the Minister who should undertake 
to conduct the affairs of this country upon the princi- 
ple of settling the forces of its foreign policy with a 
Grand Alliance, and should rely upon carrying their 
decisions into effect by throwing a little dust in the 
eyes of the House of Commons.” 
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The truth laid down in this communication is so 
obvious and has such wide application that it is worthy 
of presenting to our people no less than it is of repeat- 
ing in England to-day. 

It is true that in the negotiation of treaties the 
President has the co-operation of the Committee on 
Foreign Relations of the Senate, and,if he is wise, he 
will always make much of that relation, as he is pre- 
sumed to do ofhis Cabinet. But there are times when, 
as in the past, a strong Secretary of State, backed up 
by a strong President, as in the case of Mr. Olney and 
President Cleveland, may suddenly precipitate a situa- 
tion which in itself will make war well nigh inevitable 
before the people have any knowledge of the facts 
or are at all prepared for the emergency which is cre- 
ated. It must be admitted that the Committee on 
Foreign Relations sits with closed doors, and its de- 
bates are never prematurely communicated to the 
newspapers, and that its Chairman “can give the 
Chief of the State a pretty shrewd idea as to whether 
a particular arrangement is likely to be accepted by 
the Senate, and he can tell him what modifications 
will be required, if it is to be confirmed.” But this 
makes it all the more desirable that confirmation 
should always be preceded by such a thorough discus- 
sion as will make the substance of the treaty well un- 
derstood by the people. Otherwise, it may be the 
work of a cabal, and the country may find itself com- 
mitted to a policy which, while innocent enough in its 
appearance at the time, may grow far beyond what 
ther the country dreamed or it; authors ¢) neeived. 

Especially is this true in this day when so much that 
is novel, if not radical, is in the air, with reference 
both to the administration and even the constitution 
of our national and State governments. That many 
of the proposals, perhaps, indeed, most of them, will 
not pass beyond the stage of newspaper discussion, 
does not alter the fact that radical alterations may be 
possible in the not distant future, and that certainly 
the temper of the American people is moving in a di- 
rection which may make changes not only possible but, 
in some directions, imperative. Direct nominations, 
the election of the Senate by the people, the recall, the 
referendum, the initiative, all of which are under wide- 
spread discussion, whether any or all of them are 
adopted or not, indicate the line of possibility, and 
make it important that such epoch-making transac- 
tions should be thoroughly discussed and understood. 

The essential thing is that the country, as a whole, 
shall be eventually committed to the policy which 
the treaties inaugurate, and so thoroughly committed 
to it that there will be no danger either of the treaty 
being disregarded in a time of passion or public ex- 
citement, or overridden by the individual act of any 
high officials. Itis not to be forgotten that the Geneva 
arbitration, which did so much, not only to establish 
permanent peace between England and the United 
States, but prepared the way for the great progress 
which the world has made in the line of peace, and by 
which England was heavily mulcted, and was regarded 
by Mr. Gladstone as one of the most, if not the most, 
commendable act of his administration, had been de- 
clared by Lord John Russell, one of his immediate 
predecessors, as impossible, because ‘‘the question 
under dispute involved the honor of England, which 
she would never submit to arbitration.” To guard 
against the possibility of such great issues being set- 
tled, pro or con, by the individual judgment of one 
who happens at that moment to be in power, or sacri- 
ficed to mere party considerations, it is necessary to 





————— 


secure the intelligent and unqualified support of the 
nation. In the present instance, discussion has been 
distinctly beneficial, and whatever may be the course 
of the emasculated treaties, the American public has 
been educated up to the point where the spirit em- 
bodied in the same must be observed by those in 
authority, even if the treaties themselves may be 
abandoned. 








THE SUPREME COURT UPON THE SCOPE OF 
PATENT RIGHTS. 

A decision by the Supreme Court on Monday in a 
patent case has attracted wide attention during this 
week, because of the broad extension it seems to 
give to the power of control through patents and be- 
cause of the evident bearing of the decision upon 
several cases still pending under the Sherman Law. 

A Chicago corporation, the A. B. Dick Co., had sold 
to Miss Skou of New York a patented “rotary mimeo- 
graph,” under conditions (set forth on a label attached 
to the machine) that it could be used and was licensed 
to be used only with ink and other materials for its 
operation which were made by thejmakers of the ma- 
chine. Miss Skou bought ink from the Sidney Henry 
firm, which was not the ink specified, whereupon Dick 
sued the seller of the ink, not the buyer. The Circuit 
Court of Appeals in the Second District certified to 
the Supreme Court the question, based on the ad- 
mitted facts, whether the act of the defendant Henry 
constitutes ‘‘contributory infringement” of the patent. 
Upon this the Court divided closely, Justice Lurton 
writing an affirmative decision, with Justices Holmes, 
McKenna and Vandevanter concurring, while Justices 
Lamar and Hughes united with Chief Justice White in 
dissent, Justice Day being absent and the nomination 
of Chancellor Pitney not having at the time been 
acted upon. 

Under constitutional authority, the patent law gives 
to a patentee or his assigns the ‘‘exclusive right to 
make, use and vend” the thing patented. Under this 
language, which could hardly be more inclusive, 
patentees have sold exclusive rights over sections of 
country and have issued license contracts conveying 
the granted powers to others. A custom has also 
grown up of putting restrictions upon vendors of 
the patented thing, and even of putting conditions 
upon the buyers and users. ‘These conditions of sale 
and use are commonly printed on labels attached to 
the article. The “disk’’ phonograph records now in 
general use are a convenient example; the labels upon 
these set forth that the article is made under sundry 
specified patents, that it is sold only at the advertised 
price, is to be used only for musical reproduction on 
a machine made or licensed by the patentee, that a 
purchase is an acceptance of these conditions, and 
that any violation of them constitutes infringement. 
The labels upon this particular article vary from item 
to time, some going as far as this and some not; but 
in all of this very common practice there is an attempt 
to control the use of the patented thing by the public. 
As one colloquial expression neatly states it, the 
patentee seeks to “keep a string tied to” his product 
from factory to scrap heap. 

The first comment natural to a layman upon this 
decision is that the patent owner sued the wrong 
party, for the maker of the ink had no apparent con- 
tractual relation to him and merely sold his own 
product to a customer in the usual course of trade. 
It is, however, alleged that in this instance the ink 
was sold with knowledge of the particular use intended 
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by the buyer and of the fact that such use was in viola- 
tion of the existing contract of license for use of the 
machine. 

Justice Lurton, giving the majority opinion, sus- 
tained the broadest construction of the patent right. 
He held that the patentee may sell his article with the 
condition attached that the purchaser shall agree to 
use in connection with it certain other articles made 
by him. We must admit that there is an element of 
proper self-protection in such a condition, inasmuch 
as a patented device might conceivably be used in 
connection with articles not suited to it and thereby 
its reputation before the public might be injured, 
to the detriment of the patentee. Moreover, the 
greater includes the less. The right of ownership in- 
cludes the right of sale; and the right of sale seems 
necessarily to cover unrestricted right to prescribe the 
conditions of selling, as well as of leasing. 

Chief Justice White dissented with unusual emphasis 
and vigor. He held that rights arising out of the con- 
ditions of license are property rights at common law 
and properly belong under State jurisdiction, but he 
mainly objected to the extraordinary reach of the 
position taken by the majority. Its effect, he said, 
would be to enable a patentee, by the power of con- 
tract, “to bring within the claims of his patent things 
which are not embraced therein, thus virtually legis- 
lating, by causing the patent laws to cover subjects 
which without exercise of the right of contract they 
could not reach;” he said that “it will be as broad as 
society itself, affecting a multitude of people and 
capable of operation upon every conceivable subject 
of human contract, interest or activity.”’ He added: 
“The ruling not only vastly extends the Federal judi- 
cial power as above stated, but, as to all the innumer- 
able subjects to which the ruling may be made to 
apply, makes it the duty of the courts of the United 
States to test the rights and obligations of the parties 
not by the general law of the land, in accord with the 
Jonfeormity Act, but by the provisions of the patent 
law, even although the sukject considered may not be 
within the embrace of that law, thus disregarding the 
State law, overthrowing, it may be, the settled public 
policy of the State, and injuriously affecting a multi- 
tude of persons.” 

One who innocently buys an article, at the price 
asked of him, is a constructive infringer, under this 
decision, if that price is below the one made by the 
patentee. Purchase of a patented stove or cooking 
utensil might require that only food sold by the pat- 
entee should be cooked with it. Such examples could 
be multiplied indefinitely. 

Beyond question, a patentee may sue one who in- 
nocently buys an infringing article for his own use, 
but this right is never or very rarely exercised, unless 
as a method of public notice. The thoughtful layman 
will probably consider that such extreme attempts as 
are mentioned seek to push control entirely too far, 
as they affirm a “contract”? where none has been 
made or assented to by the purchaser, and where the 
latter has not’even any knowledge of it. The con- 
sensus of lay opinion will probably be with Chief Justice 
White in deeming that so far-reaching an extension of 
patent control leads towards results which are quite 
intolerable. 

The bearing of this decision upon certain pending 
cases, notably the Shoe Machinery cases, does not 
require many words to set it forth. The owners of 
patented shoe machinery follow a familiar practice 
by leasing machines on royalty instead of selling them, 








— 








and these leases bind the lessees to use no competing 
machines. It is said, on behalf of this practice, that 
it is helpful instead of hurtful to the lessee, since it 
frees him from the necessity of putting his own capital 
into the machines and keeps them always in operating 
condition, including all improvements to date, at no 
cost to him; notwithstanding, opposition has aroused 
in Massachusetts and an attempt is pending to bring 
these leases under the ban of the Sherman Law. 
Under the great spread of this decision, attempts to 
estop leasing restrictions seemingly become hopeless. 
A possible rehearing before a fuller Court is talked 
of, however. 

Some admitted abuses have developed in patents 
practice, and there has even been suspicion of collusion 
within the Patent Office in a few cases. The need of 
some amendment of the law has long been admitted. 
This decision has given an impetus to propositions of 
change, and a number of such were already pending. 
One of them would conform to foreign practice by 
voiding patents which are not worked after a specified 
period, and another goes so far as to allow any person 
desiring license under a-patent to apply to the Com- 
missioner of Patents and empowers him to prescribe 
the terms and conditions, also voiding the patent if 
the owner of it refuses to obey the Commissioner’s 
order within 30 days. 

It may well be urged that some modifications of 
the extreme monopoly granted under the patent law 
ought now to be made, in the common interest of the 
whole people for which the seheme was established. 
All changes as to future patents, or even the expediency 
of abolishing their issue, lie within the determination 
of Congress; but the obligation of patents already 
granted under the law must clearly be held inviolate. 








WHAT PEACE HAS MEANT TO ANTHRACITE 
MINE WORKERS AND OPERATORS. 

There is one very significant paragraph in the reply 
of the anthracite operators to the demands made by 
the mine workers which will appear more foreible if 
elucidated. This paragraph is as follows: 

“We feel that we cannot be parties to the termina- 
tion of an arrangement which has made the anthnacite 
region, for all the interests involved, one of the most 
prosperous industrial districts in the country, carrying 
it through a panic and the resulting depression with 
less of friction or suffering than was experienced in 
any other section.’’ 


In the year 1901, just prior to the long strike which 
lasted from May 12 to October 23 1902, the shipments 
of anthracite were 53,568,604 tons. Last year the 
shipments were nearly 70,000,000 tons. In 1901 
the wages distributed to mine workers in the anthracite 
region were approximately $60,000,000. In 1910 
they were in excess of $90,000,000, and they were 
considerably more than this in 1911 

The anthracite region of Pennsylvania is confined 
to nine counties, and chiefly to five counties, the entire 
area covering only 496 square miles. So well has the 
anthracite industry prospered in the past ten years 
that there is now disbursed about $30,000,000 more 
annually to the mine workers than there was a decade 
ago. This is due to an increase of ten per cent in 
wages which was granted in 1900, to a further in- 
crease of 10 per cent granted in 1902 and to a bonus 
which averages 4.6 per cent. The larger disbursement 
of wages is also partially due to an increase in the 
number of mine workers from 147,651 in 1901 to 
173,522 at present, this increase being made -possible 
by the improved demand for hard coal which has 
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followed as a consequence of stability of conditions 
affecting operation of the mines. 

The employment of 26,000 additional mine workers 
and the distribution of $30,000,000 more per year in 
wages have brought prosperity to the anthracite 
region of Pennsylvania which can only be lessened 
by a prolonged suspension of mining. This is the 
condition to which the operators allude in the para- 
graph above quoted. The bonus in wages above the 
10 per cent increase has amounted in nine years to 
$30,000,000. 

Particular reference is made by the operators to the 
period of depression which followed the panic in the 
fall of 1907. Shipments of anthracite in the boom 
year 1907 were 67,109,393 tons, the maximum amount 
up to that period. Im 1908, when the effects of the 
panic were felt throughout the United States, ship- 
ments of anthracite dropped to 64,665,014 tons and 
the following year to 61,969,885 tons, after which 
they increased, reaching a new maximum last year 
of 69,954,299 tons. At no time after the panic of 
1907 did the shipments of anthracite drop so law that 
they were not above the maximum prior to 1907. 
This also illustrates the prosperity which has pre- 
vailed in the hard coal section of Pennsylvania since 
the award made by the Anthracite Coal Strike Com- 
mission, to the terms of which the anthracite operators 
are now anxious to adhere, experience having demon- 
strated that the terms of the award have been a 
blessing to both employer and employee, and con- 
sequently to all business interests in the counties of 
Pennsylvania where the deposits of anthracite exist. 

That the stockholders of the anthracite carrying 
railroads have received their share of prosperity 
following the award of the Strike Commission, which 
provided for an advance of fifty cents per ton in the 
price of hard coal, is a matter of record. Viewing the 
benefits accuring alike to mine workers and investors, 
it is small wonder that the operators are disinclined 
to abandon an arrangement which has worked to the 
mutual advantage of all persons directly concerned. 








RECLAIMING THE WET PRAIRIES OF 
LOUISIANA. 

In a recent decision the Supreme Court of Louisiana 
upheld the constitutionality of the law passed by the 
State Legislature in 1910, providing for the creation of 
drainage districts and the issuance of drainage bonds 
based on an acreage tax not to exceed $3 50 per acre 
per annum. ‘The tax in question was expressly au- 
thorized by an amendment to the State constitution, 
adopted by the people of Louisiana at the Congres- 
sional election in 1910. Under this Act the Commis- 
sioners of drainage districts are authorized to levy 
such a tax as is necessary for the drainage and reclama- 
tion of a district or a sub-district, whenever petitioned 
by the owners of two-thirds of the area of the district 
or the sub-district. 

In enacting such a law, which is perfect in its de- 
tails, guaranteeing the collection by the State of the 
tax thus levied and its application to the payment of 
interest and the retirement of the bonds, bearing in- 
terest at a rate not exceeding 5% per annum and run- 
ning not longer than forty years from date, the State 
of Louisiana had in view the prospective reclamation 
and development of about 10,000,000 acres of swamp 
and wet prairie lands, which in their present condition 
are as useless for agricultural purposes as were the 
arid lands of the West before the United States Gov- 
ernment carried out its great irrigation projects. 
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‘These alluvial lands of Louisiana are as fertile as the 


famed Valley of the Nile, and when once reclaimed, 

as actual results have shown, are the most productive 

in the United States. 

Even before this constructive piece of legislation 
was put into effect in Louisiana, private capital was 
largely employed in the drainage and reclamation of 
such lands, considerable progress having been made 
in that direction. With the adoption of the drainage 
tax law, however, a decided impetus was given to 
work of this character, as the 5% drainage bonds, 
hedged as they are with every legal safeguard, at- 
tracted the attention of investors. New Orleans bank- 
ing interests alone took nearly one million dollars 
worth of these bonds within a year and a half after 
the drainage tax law had been passed, but the creation 
of a general market for them was delayed until the 
Supreme Court ofjLouisiana could pass on the validity 
and constitutionality of the Act providing for the 
issuance of this class of bonds. 

In connection with the reclamation movement now 
under headway in Louisiana, it is interesting to note 
that Northern men and Northern capital have played 
an important part in this great work. Edward Wis- 
ner, the pioneer in Louisiana land reclamation, went 
to that State from Lansing, Mich. Other Michigan 
people have followed in his footsteps, and Wisconsin, 
too, has contributed its quota of land men, whose 
energy and capital have worked wonders in eertain 
portions of the Pelican State. Northern farmers, 
following in the wake of the reclamationists, have set- 
tled on these lands, which have been developed into 
some of the garden spots of Louisiana. 

One of the prineipal addresses to be made at the 
National Drainage Congress, which assembles in New 
Orleans April 10-13, will deal with the method Louisi- 
ana has adopted to raise the millions necessary to 
drain and reclaim her lowlands, and the Louisiana plan 
will be offered as a suggestion to other States possess- 
ing large areas of wet lands as a practical method of 
solving their own drainage problems. It is estimated that 
in forty States of the Union there are 100,000,000 acres 
of land subject to reclamation by a broad, comprehen- 
sive system of drainage and reclamation, national in 
scope. Resolutions requesting that Government sur- 
veys be made for the carrying out of this idea, and 
endorsing the inter-coastal canal project, which bears 
directly upon the drainage problem, will probably 
be passed by the Drainage Congress. It is argued 
that on the solution of this problem depends in a 
measure the future food supply of the country’s rap dly 
increasing population. Entirely apart, however, from 
considerations of that kind, a broad policy in the 
reclamation of lands at present unavailable is in the 
interest of the general welfare. 

CONSOLIDATION OF PUBLIC SERVICE COR- 
PORATIONS AND VOID ISSUES OF STOCK. 
An interesting case, affecting the consolidation 

of two publie service corporations, and the right of 

the State to declare an issue of stock void, is the case 
of the State vs. Lincoln Traction Company, decided at. 
the January term of the Nebraska Supreme Court 

and reported in 134 Northwestern Reporter, 278. 
February 1 1909 the directors of the Citizens’ Rail- 

way Company and the Lincoln Traction Company, 

assuming to act under the provisions of the Nebraska 
statutes, entered into a contract of consolidation by 
the terms of which all the property of the constituent 
corporations was to beecomefthe property of a new 
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corporation to be known as the Lincoln Traction | stockholders, none of the stock should be canceled if 


Company. The authorized bond and stock issues of 
the new corporation was as follows: $1,500,000 of 
bonds, $250,000 of which were appropriated to retire 
the bonds issued by the elder traction company and 
the floating indebtedness; $1,500,000 of preferred 
stock entitled to a cumulative dividend of 6 per cent 
per annum; and $2,000,000 of common stock entitled 
to the residue of the net earnings of the company; 
$770,000 of the new bonds were to be exchanged for 
the $700,000 preferred stock of the elder traction 
company. Holders of the $330,000 common stock 
of the elder traction company were to receive two 
shares of preferred stock and four shares of common 
stock in the consolidated corporation for every share 
of their common stock. The holders of the $415,000 
stock issued by the Citizens’ Railway Company 
received a like amount of the preferred stock of the 
consolidated company and $332,000 of the common 
stock of that corporation. 

The result of this transaction was to increase by 
$770,000 the bonded debt of the combined corpora- 
tions, to increase by $375,000 the preferred stock, 
and the common stock was increased $1,322,000. 
In‘ other words, before consolidation the gross stock 
and bonds liability of the constituent companies was 
$1,695,000, and, immediately after, that liability 
ageregated $3,747,000, an increase of $2,052,000. 
The State brought action to cancel the stock and 
bond issues and have the consolidation adjudged 
null and void under Section 3 of Article 2 of the 
Nebraska Constitution, which forbids the consolida- 
tion of the stocks, property, franchises or earnings 
of two or more railroad corporations or telegraph 
companies owning competing or parallel lines. 

The Supreme Court decided that the section of the 
constitution quoted did not forbid the consolidation 
off street railway corporations. In answer to the 
contention of the State that the directors and stock- 
holders of the constituent and consolidated corpora- 
tions committed a fraud upon the public by issuing 
and delivering the common stock in controversy, 
that it impairs the credit of the consolidated corpora- 
tion, permits its affairs to be controlled and managed 
by men whose interest in its welfare is speculative, 
and will materially interfere with the proper main- 
tenance and extension of street car service and legitim- 
ate rate reductions, the Court says: 


We do not question the right of a court in a proper 
action to cancel corporate stock issued and delivered 
without consideration, or in some instances under such 
circumstances as to perpetrate a fraud, and this is 
particularly true of quasi-public corporations, vested 
by law with power to be exercised for the public 
welfare as well as for the stockholders’ profit. The 
law condemns such uléra vires acts of those corporations 
as will seriously impair their ability to properly 
discharge their public duties. But in a proceeding to 
cancel such watered stock, if the court’s judgment is 
not controlled by statute, the proofs relied on to 
establish the illegality of the stock should be clear to 
justify a cancellation, and the fact that property 
exchanged for stock is not worth in the market the par 
value of that stock will not, ordinarily, sustain a 
finding of fraud. | ; 


The Court further holds that if to cancel one class 
of that stock will take from that part of the stock- 
holders the consideration for their agreement to 
consolidate the constituent corporations, and will not 
interfere with the consideration received by other 





the consolidation be permitted to continue. 

The word “consolidation” properly used, denotes 
a transaction of a particular nature, the legal con- 
sequences of which are so widely different from those 
of similar combinations of the same general class that 
a clear distinction is of importance. Readers of this 
journal read frequently of “consolidations”, ‘‘mergers’’, 
‘reorganizations,’ and ‘purchase’ in corporations. 
Most frequently confused with a consolidation of two 
or more corporations is a “‘merger’. The difference is, 
however, clear and of importance in determining the 
effects which flow from each. The distinction is 
brought out in a case before the Supreme Court of 
Mississippi (Vicksburg Telephone vs. Citizens’ Tele- 
phone Co., 79 Miss 341) where it is said “there seems 
to be a great confusion as to the differences between 
consolidation and merger and sale. Rightly under- 
stood, there never can be a consolidation of corpora- 
tions except where all the constituent companies cease 
to exist as separate corporations and a new corpora- 
tion, to wit, the consolidated corporation comes into 
being. A merger, rightly understood, is not the 
equivalent of consolidation at all, but exists where 
one of the constituent companies remains in being, 
absorbing or merging in itself all the other constituent 
corporations.”’ In consolidation, properly speaking, 
there is no merger whatever, but a new corporation is 
created, while in a merger there is simply an absorp- 
tion by one corporation of one or more other corpora- 
tions. 

Whether in any particular case the result is a con- 
solidation or a merger is a question to be determined 
from the language of the Act authorizing the companies 
to unite, and, where that permits of ether consolida- 
tion or merger, from the agreement or articles entered 
into by the companies themselves. 

A reorganization is even more easily distinguishable 
from a consolidation. It is not a combination of 
several corporations at all, but is simply “‘the carrying 
out by proper agreements and legal proceedings of a 
business plan or scheme for winding up the affairs 
of, or foreclosing a mortgage or mortgages upon, the 
property of insolvent corporations.” It is usually 
by a judicial sale of the corporate property and 
franchises, and the formation by the purchasers of a 
new corporation, in which the property and franchises 
are therein invested, and the stock and bonds of which 
are divided among such of the parties interested in 
the old company as are parties to the reorganization 
plan. In case of reorganization the newly formed 
corporation is not liable for any of the debts of the old, 
while in consolidation the effect 1s otherwise. 

Both in the nature of the transaction and the legal 
consequences flowing from it, a purchase by one 
corporation of the franchises and property of the other 
is something very different from a consolidation by 
two corporations of the franchises and property of 
both. A sale implies a vendor and a vendee, and by it 
the former sells and transfers to the latter a thing 
he owns for a price paid. Such is not the case where 
companies are consolidated. In a consolidation of 
corporations the stockholders receive no part of the 
property or assets of their respective companies; these 
pass to the ownership of the new company. All that 
the stockholders of the new company receive is stock 
in the new company for what they had in the former 
company. The issuance of stock in the new company 
goes far to characterize the transaction. The pur- 
chase by one corporation of the property of another 
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is not different in law from a similar contract between 
individuals, except, perhaps, in the fact that legisla- 
tive authority may be required inthe one case and not 
in the other. In neither case, unless made so by stat- 
ute, is the vendee liable for the torts or contractual 
obligations of the vendor, unless such liability is 
voluntarily assumed by the former. In consolidation, 
on the other hand, the consolidated company takes 
not only the property of its constituent corporations, 
but their liabilities and obligations as well. 

The fact that the powers of the new consolidation 
are conferred upon it by a reference to the powers and 
privileges of the old companies does not affect this 
result. The powers are not, for that reason, mere 
continuations of the powers of the old corporations, 
nor is the new corporation, for that reason, any less 
an entity distinct from the constituent companies. 
By the weight of authority, the life of the new com- 
pany created by the consolidation of the old is not the 
unexpired term of the latter, but is that of any corpora- 
tion formed under existing statutes. 

A single non-assenting stockholder may prevent 
consolidation, and may enjoin the majority of stock- 
holders from attempting to effect one. The controlling 
principle is that, having entered into one cont act, he 
cannot be compelled to enter into another different in 
its nature. A stockholder who does not assent to a 
consolidation may withdraw from the corporation 
and recover from the consolidated company the value 
of his interest. The enterprise in which he has 
embarked is brought to an end by the consolidation; 
he thereupon becomes entitled to receive the value 
of his stock, and may demand it of the consolidated 
corporation which has assumed the place and liability 
and appropriated the assets of the constituent cor- 
poration in which the non-assenting stockholder was 
interested. This right of action of a non-assenting 
stockholder does not, however, extend to an action 
against the officers and directors of the corporation 
at the time the consolidation was effected. 








RAILROAD GROSS EARNINGS FOR FEBRUARY. 

Our early statement of railroad gross earnings ior 
the month of February makes avery gratifying showing. 
Undue importance, however, should not be attached to 
thisfact. It does not seem to follow from any change 
in either business conditions or railroad conditions, 
but appears to be due entirely to special favoring cir- 
cumstances. In the first place, it must not be for- 
gotten that there was an extra day in the month the 
present year, February, this being a leap year, hav- 
ing contained 29 days, as against the ordinary 28 days. 
In the second place, it should be borne in mind that 
our early statement comprises merely the roads that 
make it a practiceto furnish preliminary approxima- 
tions of their gross revenues soon after the close of the 
month, and these roads consist almost entirely of 
Western grain-carrying lines and Southern cotton- 
carrying roads. As it happens, both the Western 
grain movement and the Southern cotton movement 
ran far in excess of the corresponding movements in 
1911, giving the roads in those sections a large extra 
volume of tonnage. In addition, the fact should not 
be overlooked that we have now reached the period 
where the comparison is with rather indifferent results 
in the previous year. This will appear when we say 
that last year in February our preliminary statement, 
comprising substantially the same roads as are now 
represented, recorded only a trifling increase—$714,- 
896," or 1.57% —and_manyfofjthe separate roads ac- 


——— 


tually registered a falling off. In fact, out of 51 roads 
supplying figures at that time, no less than 21 re- 
ported decreases. 

While it is desirable that due weight should be given 
to the circumstances enumerated, it is nevertheless 
pleasing to find better comparisons than we have been 
accustomed to see for some months past. The state- 
ment which we present at the close of this article 
shows an increase in amount of $6,221,900, or 11.32%, 
this covering 50 roads with an aggregate mileage in 
1912 of 87,783 miles. Out of the whole 50 roads, 
only 7 show diminished revenues. But the actual 
extent of improvement is exaggerated in the totals; 
in one respect, the same qualification must be made 
as in preceding months, namely that a large portion 
of the whole increase is contributed by the Canadian 
lines included, which continue to make marvelous ad- 
ditions to their revenues by reason of the wonderful 
prosperity which the Dominion of Canada is enjoying. 

Three large Canadian systems are represented in our 
totals, namely the Canadian Pacific, the Canadian 
Northern and the Grand Trunk of Canada, and the 
combined increase contributed by these three amounts 
to no less than $3,120,077. This leaves only $3,101,- 
823 increase by the 47 roads in the United States, the 
ratio of gain being only 6.91%, at least half of which 
may properly be attributed to the fact that the month 
contained an extra day in 1912. We have already 
indicated that comparison is with totals (speaking of 
the roads collectively) in 1911 which had shown only 
a slight increase, and if the Canadian roads had been 
excluded, the increase would have been of mere trifling 
extent, while many of the separate roads actually re- 
corded considerable decreases. Prior to 1911, of 
course, the returns were quite satisfactory as a rule, 
though in 1908 there was a falling off because of the 
business depression which followed the panic of 1907, 
and there were also losses in a few other years, arising 
generally out of bad weather conditions. In the fol- 
lowing we furnish a summary of our early February 
totals for each year back to 1897: 
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Mileage. Gross Earnings. Increase (+) 
February. or 
Year \Yr. Pre-| In- Year Year Decrease (—). 
Given. | ceding. | cr’se. Given Preceding. 

Year. | t0ads| Miles. | Miles. % $ $ $ % 
1897 _.| 125 | 91,864 | 91,177 | 0.86) 33,393,769) 34,087,463 —693 ,694| 2.03 
1898 _._| 126 | 95,506 | 94,571 | 0.99) 39,207,730| 34,335,397) +4,872,333)14.19 
1899 _.| 118 | 92,273 | 91,211 | 1.16) 37,059,046) 37,580,536 —521,490)} 1.38 
1900 __| 103 | 94,042 | 91,829 | 2 41) 43,739,672) 36,447,592) +7,292,080/20.01 
1901 __| 105 | 98,076 | 95,283 | 2.94) 50,450,204) 46,733,346] +3,696,858) 7.91 
1902 92 | 94,914 | 93,269 | 176!) 50,301,694) 48,404,740) +1,896,954| 3.75 
1903 _.| 78 | 96,646 | 94,496 | 2.27) 55,694,648) 48,912,743) +-6,781,905/ 13.87 
1904 _ 67 | 82,882 | 80,691 | 2.71) 45,889,825) 46,032,562 —142,737)| 0.31 
1905 61 | 82,193 | 80,429 | 2.19; 43,651,281) 44,914,739) —1,263,458/ 2.81 
1906 58 | 83,265 | 81,405 | 2.28) 53,838,607) 42,850,373) + 10,988,234/25.64 
1907 _ 67 | 93,497 | 91,740 | 1.91) 65,168,022) 63,850,213) +1,317,809| 2.06 
1908 __| 59 | 84,405 | 83,328 | 1.29) 47,582,490) 53,289,074| —5,706,584/10.71 
1909 _._| 53 | 81,871 | 80,308 | 1.29) 49,515,764) 45,382,258] +4,133,506/) 9.02 
1910 __| 49 | 82,149 | 80,622 | 1.89) 52,393,827) 46,357,018) +6,036,809) 13.02 
1911 __| 51 | 88,651 | 86,351 | 2.66) 56,078,284] 55,363,588 +714,896| 1.57 
1912 __| 50 | 87,783 | 86,159 | 2.00) 61,178,619) 54,956,719) +6,221,900/11.32 

os | 
Jan. 1 |to Feb). 25. | 
1897 __| 125 | 91,64 91,177 | 0.86} 67,321,230) 70,779,471; —3,458,241/) 4.88 
1898 __| 125 | 95,357 | 94,427 | 0.99; 80,195,211) 69,217,374| +- 10,977,837) 15.86 
1899 __| 117 | 92,236 | 91,174 | 1.16) 79,001,425) 76,844,948] +4-2,156,477| 2.81 
1900 __| 102 | 93,769 | 91,556 | 2.41) $2,056,260) 78,114,962) + 13,941,298) 1.78 
1901 ..| 104 | 98,039 | 95,246 | 2.98)103,690,137)} 98,151,022} +8,539,115! 8.70 
1902 _.| 92 | 94,914 | 93,269 | 1.73|108,781,813|102,330,497| +6,451,316! 6.30 
1903 _.| 78 | 96,646 | £4,496 | 2.27|117,867,542)/ 105,478,219) + 12,389,323/11.75 
1904 __| 67 | 82,882 | 80,691 | 2.71! 94,786,426) 96,803,491) —2,017,065| 2.08 
1905 __| 60 | 80,087 | 78,369 | 2.19) 92,756,575| 91,098,787) +1,657,788) 1.82 
1906 _._| 57 2,729 | 80,928 | 2.23/111,888,088) 91,312,897) +-20,575,191/22.53 
1907 .- 67 93 ,497 | 91,740 1.91) 136,240,193| 133,124,581) +3,115,612) 2.34 
1908 _.| 59 | 84,405 | 83,328 | 1.29) 99,975,812|110,477,618|—10,501,806) 9.51 
1909 __| 53 | 81,871 | 80,308 | 1.29)101,458,518| 95,122,719) +6,335,799| 6.66 
1910 __| 49 | 82,149 | 80,622 | 1.89)108,400,071| 94,482,570] +13,917,501|14.73 
1911 _.| 51 | 88,651 | 86,351 | 2.66)116,017,536)113,504,641)| +2,512,895) 2.21 
1912 ._| 50 | 87,733 | 86,159 | 2.00)119,646,338) 112,969,100) +6,677,238) 5.66 
wor ve Bl 9 wes | 

















Note.—We do not include the Mexican roads in any of the years. 

The gain in the Western grain movement was of large 
extent. There had been a great shrinkage in the grain 
receipts last year, so that comparison is with small 
totals; but this year’s receipts are also large in them- 
selves. The increase extends to all the different 
cereals, the deliveries of wheat for the four weeks end- 
ing March 2 in 1912 having been 12,726,654 bushels 
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against only 8,666,259 in the corresponding four weeks 
of last year; the deliveries of corn 26,705,255 bushels, 
against 18,481,372; the deliveries of oats 12,591,744 
bushels, against 10,728,789; the deliveries of barley 
3,739,086, against 3,534,678 bushels, and the deliv- 
eries of rye 558,972, against 326,224 bushels. Alto- 
gether, the receipts of the five cereals for the four 
weeks the present year aggregated 56,321,711 bush- 
els, against 37,737,322 bushels. In the following we 
furnish the details of the Western grain movement in 
our customary form. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 
ing Mch. 2— (ddis.) (bush .) (bush .) (bush .) (bush .) (bush .) 
Oo-- 
| SES 591,743 1,361,700 13,993,300 6,836,100 1,362,500 199,000 
(ir iF 84,600 10,664,150 5,680,300 1,512,400 94,500 
ukee— 
ieee 122,600 585,350 1,711,000 963,000 1,109,000 203,500 
aS 233 ,000 398 ,890 863 ,190 833,000 611,000 71,400 
. Louis— 
a 240,220 880,800 2,991,600 1,396,000 12,800 3,300 
REST Ra ia a 200,910 956,300 1,627,995 1,585,080 200,200 15,400 
T | 
Ca TRE Raia Sr ye 299 ,000 452 ,600 I 653 hn 1,000 
RC. does weaban 118,000 515,900 BE J hc eee Lede bbe 
Detroii— 
os 105,228 360,944 EE, ea ie 
NTIS 17 ,984 70,977 435,786 ES 2s Cha | 
ETS 2,943 16,630 130,315 172,774 1,630 1,000 
P mercss----- 4,793 21,840 303 ,890 415,350 SR SS ta ad 
eoria— 
a 178,300 66,000 2,222,116 504,575 192,400 28,070 
PR on oy ae a ie ne 47,000 1,577,421 376,800 200,400 41,900 
RUE ccccccan | 6S Re Be 304,591 18,976 15,142 
er 55,340 1,134,296 499 399 131,108 34,958 28,194 
Minneapolis— 
SS a 7,400 ,830 911,480 1,405,700 1,041,780 107,960 
a _.... 4,404,356 926,841 1,081,030 951,020 74,830 
Kansas City— 
SE Re ae 1,503,600 3,931,900 ee se in tale 
SS ore 930,000 1,066,800 ss ee. 
Total of all— 
a RST 1,201,247 12,726,654 26,705,255 12,593,744 3,739,086 558,972 
ESET 1,079,941 8,666,259 18,481,372 10,728,789 3,534,678 326,224 


In the South the increase in the cotton movement 
was relatively of even more striking extent. In the 
case of the movement overland, the shipments were 
232,316 bales in February 1912, against 147,878 bales 
in February 1911 and 88,166 bales in February 1910. 
At the Southern outports the expansion was yet more 
noteworthy, the receipts for the month the present 
year having been no less than 1,244,629 bales, against 
517,027 bales in February last year and only 322,332 
bales in February two years ago, as may be seen from 
the table we now insert: 
































RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND 
FROM JANUARY 1 TO FEBRUARY 28 1912, 1911 AND 1910. 
February: Since January 1. 
Ports 
1912. 1911. 1910. 1912. 1911. 1910. 

Galveston ____- bales_| 349,234; 159,077; 127,823) 824,501) 433,916) 399,008 
Port Arthur, &c__-._- 92 ,446 77,31 34,023; 218,438) 225,198 52,856 
New Orleans _____._- ,546| 122,658 62,858] 470,296) 351,747, 214,278 
I en tte wp auinn 44 ,232 10,740 19,250; 102,981 37 ,099 ,03 
Pensacola, &c__.___-. 50,397 30,331 24,123; 108,755 60,579 37,220 
Savannah ._......- 241,757 54,793 ,091; 503,009; 189,418 84,501 
BIE. 6 acccceca 65,670 11,598 5,593 101,910 47 ,676 9,581 
Charleston ___......-- 47 ,874 11,575 2,029, 74,863 23 ,681 6,124 
Georgetown, &C..._.}|  —...-. 99 119 (+l Ape 6 33 339 
Wilmington ____.__~- 49,881 11,841 978 111,363 48,833 15,934 
ph Pes 75,649 26,999 14,178; 148,394 74,143 40,102 
Newport News, &c__. GEOL. accuse 2,267 7,000 1,064 3,740 

Total___.__.______}1,244,629| 617,027| 322,332|2,671,510/1,493,686| 902,716 





As far as , the separate routs are eoriberned’ a > ast 
crease of $151,131 on the Illinois Central and $139,849 
on the Yazoo & Mississippi Valley would appear to 
indicate that these Harriman roads have not yet en- 
tirely recovered from the effects of the shopmen’s 
strike. At the same time, a loss of $112,621 by the 
Seaboard Air Line and decreases of $66,946 by the 
Minneapolis & St. Louis and $50,182 by the Missouri 
Kansas & Texas are evidence that not all carriers bene- 
fitted from either the larger cotton movement or the 
larger grain movement. Aside from the five roads 
just named, however, there are only two others which 
have fallen behind, and in these instances the de- 
ctéases dre insignificant. On the other hand, many 
roads are distinguished for very substantial gains, and 
these come from all parts of the country. Among 
them may be mentioned (omitting the Canadian roads) 
the Great Northern with $644,451 addition, the Louis- 





ville & Nashville with $427,414, the Missouri Pacific 
with $369,000, the Soo road with $331,865, the Chesa- 
peake & Ohio with $272,971, the Southern Railway 
with $238,542, the Denver & Rio Graride with $175,- 
600, &c., &c. Below we indicate all changes for the 
separate roads for amounts in excess of $30,000, 
whether increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 








Increases . Increases. 
Canadian Pacific... $2,563,000 | Detroit Toledo & Ironton. en 319 
Great Northern... _.__ 644,451; Ala N O & Texas Pacific__ 55,523 
Louisville & Nashville.._... 427,414| Duluth So Sk & Atlantic. 35,149 
és. nt Oi ,300| Toledo St Louis & Western 30,280 
ae uP eas Mi. 381.868 R ting 21 roads 
am j epresen 
Chesapeake & Ohio----_-- 272,971 in our ectatimmt pecs: 569 ,227 
Southern Railway __-____ 238 542 Decreases 
Denver 4 & Rio Grande. -_-_- 175,600 | Illinois Central__._.____- $151, 131 
ocd mele 156,779| Yazoo & Miss Valley- --- ” ,849 
Wael & fap a 150,392 | Seaboard Air Line_______ 112.621 
ling & Lake Erie... 129,909) Minneapolis & St Louis. _- ,946 
men 1& Gt Northern. 122,000| Missouri Kansas & Texas. 50,182 
Buffalo Methane & Pitts. 117,120 
Chicago : a celina an 104,513 Representing 5 roads fn 
Central, of Georgia_.-- - - - 104,100 our compilation._..._. $520,729 
St Louts Southwestern” _ > 77,000 











To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups. It will be observed that in not 
a few cases the 1912 earnings are the largest of all 
the years given. 


EARNINGS OF SOUTHERN GROUP. 


























February. 1912, 1911. 1910. 1909. 1908. 1907. 
$ $ $ s $ 3 
Ala Grt South. 386,901 378,378| 329,195 281,813} 243,391 324,001 
Ala NO&T P— , 
NO&NE.. 334,589] 297,472 291 423 256,719 206,679) 255,623 
Ala & Vicks _. 140,141 138,310 132.763 120,134 113,362 125,310 
Vicks Shr & P 128,979 112,404 114,889 111,205 113,13 7,401 
Atl Birm & Atl 68,603 246,576} 210,949 172,771 113,935 116,306 
Cent of Georgia; 1 : 1,119,900; 1,018,174 929,761 921,768) 1,049,920 
Ches & Ohio _c- , 2,682,166) 2,409,195) 2,387,680) 1,874,035) 1,575,574! 1,951,139 
Ca NO &TP 782,076 005; 720,991) 595,700 515,202 654,735 
Louis.& Nash.b| 4,579,295) 4,151,881) 4,115,839) 3,518,846] 3,253,872) 3,696,996 
Mobile & Ohio- ,936 843 ,087 810. 560 795,415 9,190; 891,535 
Seaboard A L.} 1,852,574) 1,965,195 1,741,086 1,564,666) 1,289,293) 1,393,685 
Southern Ry _.| 5,031,698) 4,793,156) 4,417,369) 4,062,233) 3,663,021) 4, + .702 
Yazoo & M V_ 771,472 911,321 763,383 826,631 a844.456 §,593 
Total ______}19,033 ,430/)18,125,880] 17 ,054,301/15, 109,929] 13 ,522,881/15,910,946 














a Includes, beginning with this year, some large items of income not previously 
included in monthly earnings. 


b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1912, 1911, 
1910 and 1909. 


c Includes Chesapeake & Ohio of Indiana. beginning July 1 1910. 


EARNINGS OF SOUTHWESTERN GROUP. 
































February. 1912. 1911. 1910. 1909. 1908. 1907. 
$ $ $ & $ $ 

Colo & South.*| 1,026,780) 1,001,559) 1,293,325) 1,168,986; 1,083,455; 1,026,742 
Denv & Rio Gr| 1,584,400] 1,408,800; 1.681,881) 1,340,473) 1,223,008) 1 485,440 
Int & Grt Nor-_ 75, 653 ,000 §37 ,198 622,826 503,390, 695,261 
Mo Kan & T.a| 2,179,501; 2,229,883; 1,921,341] 1,859,992) 1,668, '914| 1,975,822 
Missouri Pac__| 4,303,000) 3,934,000) 4,111,208) 3,559,885) 2,944,038) 3,624,177 
St Louis So W_| 1,013,000 936 ,000 840,735 830,447 686,327' 842,853 
Texas & Pacific} 1,309,804} 1,159,412! 1,185,535) 1,090,438) 1,122, anid 1,423,053 

Total _.__._|12,191,485) 11,322,654 |11.671,221) 10,473 047 9,282,131)11,073,348 





eee ee — ee 


* Excludes Colorado Springs & Cripple Creek District in 1912; 
earnings of the road were $47,136 
a Includes the Texas Central in 1912, 1811 and 1910. 


in Feb. 1911 the 























EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 

February. | 1912. 1911. 1910. 1909. 1908. | 1907. 

| $ $ $ $ $ $ 

Canadian Pac_| 8,723,000} 6,160,000) 5,992,052! 4,966,208) 4,129,044, 4,268,206 
Chic Grt West*| 973,462) 957,877) 956,717) 757,534] 551,958) 643,857 
DulSo Shé& Ati) 218,915)  183,766| 213,703| 195,621) 186,984) 210,250 
Great Northern’ 4,216,452/ 63,572,001 (03 ,873,315|b3,212,152/52,811,711| 2,656,873 
Minn & St L.)| 562,665} 629,611! [321,093] 258,632) 252,547; 254,013 

Iowa Cent- | (250,906 223,838} 218,129) 248,531 
M StP &SSM.a' 1,801,644] 1,469 779) 1,479,203] 1,302,2544 1,175,597| 1,222,989 

Total ...... 16,496,138] 12,973 ,034|13,086,980 10,916,239) 9,325,920) 9,504,719 

















* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1912, 1911, 1910, 1909 and 1908. 

a Ineludes Chicago Division in 1912, 1911, 1910, 1909 and 1°08; 
year have combined Minn. St. Paul & 8. S. M. and Wisconsin Central. 

b Actual figures of earnings are now used for comparison. 


for previous 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
































February. 1912. 1911. 1910. 1909. 1908. 1907.3 
$ $ . $ S $ 
Buff Roch & P|} 837,639| 720,519 655.634] 470,759} 466,589] 582,817 
ChiciInd & Lou! 455.114) 433.564) 424.666| 355.778| 317.370| 411,022 
Grand Trunk. )} - 
Grd Trk Wes}| 3,259,943! 3,103,166] 2,965,729] 2,529,471| 2,357,767| 2,741,838 
hts 
tii Cént ..c} 4,681,091/b4 832,222 |b4 ,529,768|a4 ,547,457|24,389,470| 4,428,661 
Tol Peo & West| 108,091} 100,972} 100.786} ° 81.946] | 94,726) 100,352 
Tol St L & W_| 296.711) 266.431] 267.328] 238,701); 268,602) 307,684 
Wabash _.._. d2,091.078| 2,091.078| 2,176,372] 1,865,112| 1,791.437| 1,988,266 
Total ___..- 11,729,667 |11,547,952|11,120,283|10,089,224| 9,680,961| 10,560,640 








a No longer tneludes receipts from outside operations. 

b No longer includes receipts fer hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern, beginning with July 1910. 
d Month of February not reported; taken same as last year. 
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GROSS EARNINGS AND MILEAGE IN FEBRUARY. 








Gross Earnings. Mileag 
Name of Road. —— . : 
Inc. (+) or 
1912. 1911, Dec. (—). | 1912. | 1911. 














$ $ $ 
Alabama Great Southern-| 386,901; 378,3 +8,523 
oe eae & a ions ‘ fh 
New Or ortheast’ 334,589 297,472 +37,117 1 
Alabama & Vicksburg- 140,141 138,310 +1,831 a: rt 
Vicks Shrev & Pacific. 128,979 112,404 +16,575 171 171 


Ann Arbor. 162,838; 153,933 +8,905) 92 2 
Atlanta B’ham & “Atlantic 268 ,603 246,576 + 22,027 4 $ 481 
Bellefonte Central - 5,674 4,309 +1,365 27 27 

flalo Roch& Pittsburgh 837,639| 720,519} +117,120| 573) 573 

dian Northern - -----| 1,203,400) 803,100) +400,300) 3.981! 3,386 

adian Pacific --------| 8,723,000) 6,160,000| +2,563,000/10,832'10,276 
Central of Georgia -- -----| 1,224,000) 1.119.900 +104,100 1,915) 1, 
Chesapeake & Ohio- -----| 2,682,166) 2,409,195| +272,971| 2,280) 2,232 
Chicago & Alton --------| 1,141,508) 1,036,995; +104,513) 1,026) 1,025 
Chicago Great Western --| 973,462) 957.877 +15,585 


Chicago Ind & Louisville- 1 
inc New Orl & Tex Pac- 455,114) 433,564)  +21,550) 616; 615 





782,076 759,005 + 23,071 33 336 

olorado & Southern - ---| 1,926,780) 1.001.559 + 25,221 1.792 1.995 
Denver & Rio Grande -. 1,584,400! 1.408'800 +175,600 2555 9'553 
Detroit & Mackinac. -- -. 87,121 84961 +2'160 358 360 
Detroit Toledo & Ironton 173.448 110°129 4631319] 443 441 
BE nent & Atl 218,015) 183,766) +35,149| 622| 608 
Grand Trunk of Canada - 205,601) 209,379 3,778) 395) 395 


Grand Trunk Western 


Canada Atlantic... -- 

















Great Northern. --------| 4,216,452) 3,572,001; +644,451| 7,344] 7,274 
Illinois Central ----- ----| 4'681,091| 4/832/222| —151,131| 4'755| 41755 
Internat’] & Gt Northern 775,000 653,000, +122,000) 1,160) 1,160 
Louisville & Nashville_- --. 4,579,295) 4,151,881 +427,414| 4,705) 4,591 
qencon & Birmingham - -. 14,179 14,552 —373 105 105 
- dland ow --------| 107,775) 96,317 +11,458) 373) 323 
Sinacapctie a & St Louis_} 56a 665 So°aee 466'046 at +e 
vow Central ware 629,611; —66, 1,585; 1,585 

nnea --| 1,801 044 1,469,779} +331,865| 3,769) 3,572 
wea or Sag Texas _ - 2,179,501 2,229,683; -—50,182' 3,398) 3,381 
este 5, haath 4,303,000) 3,934,000} +369,000, 7,229) 7,235 


Nevada-California-Oregon 21 B43. 15,189 +6,454 


238 184 
Rio Grande Southern _- __ 42,296 31.810 +10,486 180 180 
St Louis Southwestern - --) 1,013,000, 936,000} +77,000| 1,500! 1,471 
Seaboard Air Line- ------| 1,852,574) 1,965,195} —112,621| 3.053) 3.028 
Southern Railway - -- ----| 5,031,698) 4,793,156| +238,542| 7:089| 7,039 
Tenn“*Alabama & Georgia 7.175 +222) ° 94 94 
Texas & Pacific. --------| 1,309. "R04 1,159,412) +150,392) 1,884! 1,884 
Toledo Peoria & Western 108,091 100,972 +7,119 247 247 
Toledo St Louls & West’ n 296,711; 266,431 +30,280| 451) 451 
Wheeling & Lake Erie- 577,138 447,229| +129,909 457 457 
Yazoo & Miss Valley -- --| 771,472 911,.321| —139,849| 1,372) 1,372 








Total (50 roads) - - - - - - 1.178 
Net increase (11.32%) (61,178 ,619/54,956,719) +6,221,900)\87,783/86,159 


Mexican Roads (not in| cluded in jtotal)— 
nteroceanic of Mexico_--| 705,215) 774,406| —69,191) 1,047! 1,035 
Mexican Railway_-.----| y501,600| y554,800| —53,200| 375] 361 
National Rys of ivextoo - od 4,075,149) 5,025,832) -—950,683| 6,134] 6,155 


a Includes the Texas Central in"both years. 
z Now includes Mexican International in both*years. 
y These figures are for three weeks only in‘both ‘years, 























BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


—The public sales of bank stocks this week aggregated 
625 shares, of which 615 shares were sold at the Stock Ex- 
change and 10 shares at auction. One lot of 37 shares of 
trust company stock was sold at auction. A sale of 5 shares 
of stock of the Bank of New York at 325 shows an advance 
of 2334 points over the price paid in September 1911, when 
the last previous sale was made. National Bank of Com- 
merce stock was actively dealt in at the Stock Exchange on 


Friday, the sales amounting to 366 shares at 200-202. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*62 Am. Exchange Nat. Bank... 245 247 247 Feb, 1912— 245 


*15 City Bank, National______- 425 430 430 Jan, 1912— 422 % 
"485 Commerce, Nat. Bank of... 196% 202 201 Mech, 1912— 195% 
10 First National Bank______.- 1000 1000 1000 Jan. 1912—1010 


*20 Mechanics’ & Met. Nat. Bank 265 265 265 Mech, 1912— 264% 
*28 Merchants’ Exch. Nat. Bank 162% 162% 162% June 1911— 166 
*5 New York,N. B.A., Banxof 325 325 325 Sept. 1911— 301% 
TRUST COMPAN Y—Brooklyn. 
37 Home Trust Co -.......... 110% 110% 110% Jan. 1912— 106% 


* Sold at the Stock Exchange. 


—The Union League Club of the City of New York on 
Thursday unanimously adopted the report of its Committee 
on Political Reform in which the judicial recall advocated by 
ex-President Roosevelt is vigorously assailed. One of the 
paragraphs in the report says: 


The subject of the recall has not attracted the serious attention of any 
considerable portion of the public because of its extreme radicalism, but 
when a person who has occupied the highest office in the gift of the people 
and who has been a powerful leader of his party, in a formal address de- 
livered before a conveution called to revise the constitution of one of the 
most conservative States of the Union, clearly and emphatically urges the 
adoption of a system of judicial recall, and within a few days thereafter 
announces himself as a candidate for re-election, presumably upon a plat- 
form embodying such a proposal, it is time that thoughtful men should 
give their attention to this subject and that popular opinion should be 
aroused to combat and overthrow these dangerous doctrines. 

The following resolutions were adopted with the report: 

Resolved, by the Union League Club of the City of New York, That the 
recall of judges by popular vote would destroy that independence of the 
judiciary which is so essential to the administration of equal and impartiai 
justice; that such a system is contrary to the spirit of our institutions and 
that its adoption would put in jeopardy the fundamental rights of life 
Miberty and property of all our citizens, the poor equally with the rich, and 
would seriously imperil the very existence of free government, and 

Resolved, That the proposed plan of reviewing at the polls the decisions of 
our highest courts upon Constitutional questions would have the effect of 
destroying all Constitutional guaranties and of overthrowing our system 
of constitutional government, which has heretofore been the pride and pro- 








tection of our people and has for over a century commanded the respect 
and admiration of the world, and 

Resolved, That the Union League Club appeals to all loyal and patriotic 
citizens, irrespective of party, to oppose to their utmost these dangerous 
and revolutionary proposals which threaten to overthrow in a common 
,uin both justice and freedom. 


—The House Committee on Inter-State and Foreign Com- 
merce voted yesterday to report favorably the Sims Bill, 
abolishing the United States Commerce Court. The law 
creating the Court was passed in 1910. 


—A majority report on the excise tax bill was made to the 
House of Representatives by Congressman Underwood on 
Thursday, Representative Nicholas Longworth at the same 
time filing a°minority report on the proposed measure. The 
bill, which as noted last week, calls for a tax of 1% on all 
net incomes of over $5,000 a year, of persons, firms and co- 
partnerships, was offered to meet the losses which would 
result from the removal of the duty on sugar. Mr. Under- 


wood, in defending the proposed tax, said in part: 

The legislation recommended would have the twofold effect of equalizing, 
in a manner not otherwise possible, the tax burdens of the people and at the 
same time of producing needed revenue. This plan of taxation is one of the 
most equitable, productive and least objectionable. Nothing can be fairer 
than that citizens whose earnings permit ~hould contribute an equitable 
and just portion of their net gains to the support of the Government under 
which they live. 

The committee desires to go on record as favoring an income tax law, 
but does not report such a measure at this time for the following reasons: 
(1) The Supreme Court has declared a general income tax law unconstitu- 
tional for lack of apportionment, and provision has been made whereby the 
States are now considering the acceptance or rejection of the proposed 
Sixteenth Amendment to the Constitution giving to Congress the undisputed 
authority to impose such a general tax, and (2) through the decision of the 
Supreme Court in upholding the Constitutionality of the existing Corporation 
Tax Law the Committee hasconceived the idea of extending the provisions 
of this law, and to secure in this way the practical results of an income tax 
law without violating the ruling of the Supreme Court in rejecting the 
income tax law of 1894. 

The Constitutionality of the proposed tax therefore becomes apparent 
if these two propositions can be sustained: 

1. The proposed tax is not a direct tax upon the property, real or personal, 
of the copartnerships or individuals, but a special excise upon the carrying 
on or doing business by such copartnerships or individuals, and it, therefore, 
needs no apportionment among the States according to population as re- 
quired by the Constitution with reference to direct taxes. 

2. The proposed tax is uniform throughout the United States. 

The tax is an excise because: 

(a) The tax is legislatively intended as an excise, as shown by the plain 
janguage of the bill. 

(b) The subject of the tax is the conduct or transaction of business which, 
according to a uniform line of decisions by the Supreme Court of the United 
States, is a proper subject of excise tax. 

(c)s& The fact that the tax is to be measured by the net income of the 
taxable person or firm does not change its real character. 

* * - * oa - ~ 

The burden of our present indirect taxation falls upon the people having 
incomes of less than $2,000. A large percentage of the customs taxes, 
amounting to $309,965,662 in 1911, was paid by people whose incomes did 
not exceed $2,000 per year. We aim to distribute more justly the tax 
burden by shifting an equitable portion of the taxes to the shoulders of 
those of larger earnings. 

* 7 “ . . aa 

It is undoubtedly desirable that idle wealth should pay its share of taxa- 
tion. Under the proposed law that portion of idle wealth, held by idle 
persons, will escape; but because the tax is measured by the income from 
all sources, idle wealth held by any person coming within the broad defi- 
nition of persons doing business, as laid down by the Supreme Court and 
quoted in the proposed law, will be liable to this tax. 


Representative Longworth, in voicing the views of the 
minority, declared that Andrew Carnegie and John D. Rocke- 
feller would entirely escape taxation under the bill, “and 
such great real estate owners as the Astors, whether living in 
America or abroad, and whether their incomes are spent in 
America or diverted to foreign countries, would be exempt 
from taxation, while the men who are carrying on active 
enterprises, and through their enterprise are giving employ- 
ment to their fellow-men and affording the means of liveli- 
hood, would be subject to taxation.’’ The minority report 
added: 


This proposition is so lacking in economic wisdom, so obnoxious to all 
ideas of just taxation, that we need not seek for precedents elsewhere in 
order to condemn it, but in this connection it may be said that in the home 
of the income tax, Great Britain, the exactly opposite distinction is ap- 
plied and incomes which are not the result of effort of their possessor have 
a higher rate of taxation imposed upon them than those which result from 
industry and effort. 

It is unconstitutional, but even if Constitutional, with respect to the 
levying of an excise tax on business, employments, &c., it is unconstitu- 
tional in so far as it levies a tax on the income derived from real estate 
It is crudely drawn and affords many loopholes for the evasion of the taxes 
sought to be imposed, and even if it were held Constitutional in every re 
spect, it would not raise more than a small fraction of the revenue proposed 
by the majority. 

Mr. Longworth also declared, the New York ‘‘Sun’’ says, 
that the minority are satisfied that under no possible circum- 
stances could the bill raise an annual revenue in excess of 
$20,000,000. Mr. Underwood estimates the revenue from 


that source as between $50,000,000 and $60,000,000. 


—The bill revising the iron and steel schedules of the 
tariff law, which passed the House of Representatives on 


Jan. 29, was adversely reported to the Senate by the Finance 
Committee on the 14th inst. 
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—The nomination of Chancellor Mahlon Pitney of New 
Jersey as Associate Justice of the United States Supreme 
Court was confirmed by the Senate on the 13th inst. by a 
vote of 50 to 26. The Senate had previously (on the 8th) 
confirmed the nomination, but its action then was imme- 
diately set aside for further consideration, owing to the 
opposition which developed, and which hinged on Chancellor 
Pitney’s decision in what is known as “the glass-blowers’ 
case.’’ In that action (the George Jonas Glass Co. against 
the Glass Bottle Blowers’ Union of the United States), the 
Chancellor, speaking for the majority of the Court, sustained 
an injunction restraining the bottle blowers from coercing 
or persuading other workmen to break contracts with em- 
ployers or from interfering in any way with persons willing 
to work or from picketing or enforcing boycotts at places 
where employees had struck. Debate on the question of 
confirming the nomination was had during the first three 
days of the present week, the opposition having weakened 
to such an extent as to lead to the approval of the nomination 
on Wednesday by the vote indicated above. The twenty-six 
who voted against the confirmation consisted of five Repub- 
licans, Senators Bourne, Bristow, Kenyon, Cummins 
and Poindexter, and the following Democrats: Representa- 
tives Bacon, Bryan, Chamberlain, Culberson, Gardner, 
Gore, Hitchcock, Johnson, Kern; Lea, Myers, Newlands, 
O’Gorman, Pomerene, Rayner, Reed, Shively, Smith of 
Georgia, Smith of South Carolina, Taylor and John Sharp 
Williams. 

—A bill with respect to the Panama Canal and the Canal 
Zone—its government, the rates of toll and the regulations 
which will apply in the operation of steamship lines through 
the waterway—was agreed to by the House Committee on 
Inter-State and Foreign Commerce on the 11th inst. by a 
vote of 14 to 4. The four voting against the bill were Rep- 
resentatives Calder of New York, Knowland of California, 
Broussard of Louisiana and Doremus of Michigan. One of 
the important features of the bill is a provision which pro- 
hibits the use of the canal, with intent to restrain or prevent 
competition, by any vessel owned or controlled by a railroad, 
association, corporation or individual. The bill stipulates 
that no preference is to be shown the vessels of any nation; all 
vessels using the canal will be required to pay the same rate 
of toll (which is not to exceed $1 25 per ton), the vessels of 
the Government of the United States and the Government 
of Panama, however, being given free access to the canal. 
The bill sanctions the dismissal of the Isthmian Canal Com- 
mission with the completion of the canal, and authorizes 
the President to appoint a Governor of the canal and Canal 
Zone at $10,000 a year to serve for four years; the President 
is also empowered to name all other persons necessary to the 
maintenance and operation of the canal. It also provides 
for one district judge, from whose decisions appeals may be 
made first to the Court of Appeals of the New Orleans Cir- 
cuit Court, and then to the United States Supreme Court. 
Jury trials are also authorized in all cases on the Canal Zone 
except in cases of equity and admiralty. That portion of 
the bill which deals with the prohibition of vessels where 
there is an intent to stifle competition was framed by a sub- 
committee composed of Representatives Covington of Mary- 
land, Cullop of Indiana, Hamlin of Missouri, Martin of 
South Dakota and Knowland of California. As given in 
the ‘‘Times,’’ it is as follows: 


That it shall be unlawful for any ship engaged in inter-State commerce 
or commerce between any ports within the territorial jurisdiction of the 
United States to pass through the Panama Canal which ship is owned 
leased, operated or controlled by any railroad company engaged in inter- 
State Commerce, or by any other corporation in which such railroad has any 
interest whatsoever, or by any other person, association or corporation with- 
intent to restrain or prevent, or with the effect of restraining or prevent- 
ing, competition through the canal, either between ships, ship lines and 
ship companies, or between ships, ship lines or ship companies and railroads. 

That it shall be unlawful for any ship engaged in inter-State commerce 
or commerce between any ports within the territorial jurisdiction of the 
United States to pass through the Panama Canal if the person, associat’on 
or corporation owning, leasing, operating or controlling the same shall be 
engaged in any agreement, combination, shipping or conference with intent 
to restrain or prevent, or with the effect of restraining or preventing, com- 
petition through the Panama Canal among ships, ship lines or ship com- 
panies or between railroads and such ships, ship lines or ship companies. 


co also annex herewith the provision governing the rates 
of toll: 


That the President is hereby authorized to prescribe and from time to 
time change toll charges for the use of the Panama Canal by all vessels, 
except those belonging to the Government of the United States (including 
those of the Panama Railroad Co.) and the Government of the Republic 
of Panama, which excepted vessels shall be charged no tolls. 

Charges may be based upon gross or net registered tonnage, displace- 
ment tonnage or otherwise, and may be based on one form of tonnage for 
war ships and another for ships of commerce; but the tolls shall not exceed 
$1 25 per ton, based upon net registered tonnage for ships of commerce, 
nor less than the estimated proportionate cost of the actual maintenance 
and operation of the canal. 





Provided, however, that under regulations prescribed by the President, 
a vessel paying toll going through the canal in ballast shall on its return 
trip through the canal laden with cargo be entitled to receive a rebate of 


50% of the tolls just previously paid going through in the opposite direction 
without cargo. 


The toll for each passenger shall not be more than $1 50. 

—In a special message to Congress on Wednesday Presi- 
dent Taft transmitted the first installment of the information 
collected by the Department of State in regard to co-operative 
organizations and the cost of living in various European 
countries. The investigation was made by the consular 
officers at the instance of the Department, which acted 
under the direction of the President. The results of the in- 
quiry are summed up in a letter from Acting Secretary of 
State Huntington Wilson, which is submitted with the con- 
sular reports. The President in his communication to 
Congress states that the popular demand for information of 
this character apparently was based on the belief that some 
remedy might be found for the high cost of living; the imme- 
diate result of the inquiries was to accentuate the fact that 
the increase in the prices of the common necessities of life 
is world-wide, and that it is an absorbing question with co- 
operative associations. Intelligence presented by the co- 
operative societies, it is announced, shows that even where 
there has been an advance in wages, the percentage has not 
kept pace with the rise in the cost of food supplies. The 
statement from Washington adds: 


The President says that the information collected by the Department of 
State is a permanent contribution to the history of the efforts of producers 
and consumers to solve for themselves the economic problems of produc- 
tion, distribution and consumption. If the co-operative associations which 
have been in existence for half a century have not been able to determine 
the fundamental causes of the increased cost of living or to retard the ad- 
vance, the student of social progress may at least derive instruction from 
the account of the associations and their influence on the well-being of 
the members. 


Attention is also called by the President to his message of 
Feb. 2, in which he recommended an international com- 
mission to look into the causes of high prices of the necessi- 
ties of life and devise possible remedies. 

In the report which has been forwarded by the Consul- 
General at London, it is shown that from 1896 to 1910 wages 
increased 11.1%, while food prices advanced 19.5%; the 
wages of railway employees increased in this period only 
7.3%. The Consul at Southampton reported that during 
the last five years there had been an advance of 20% in the 
purchase of fresh beef, mutton, bacon, hams, butter, eggs, 
fruits, tea, dried fruits, sugar, coffee, fuel, tin goods, 
women’s apparel, footwear, clothing, cotton goods, bedding, 
furniture and underwear. From figures compiled by the 
Co-operative Wholesale Society at Manchester it appears 
that the cost of living as a whole from 1898 to 1910 increased 
13.36%. The Consul at Havre, France, reported food prices 
in November 1900 and in November 1910, and all of these, 
with the exception of sugar, are said to show heavy increases. 
The Consul at Lyons transmitted a table prepared by the 
Workingmen’s Exchange giving the average prices of various 
food commodities in 1900 and 1911, and fish was the only 
one in which there had not been an increase. The Consul- 
General at Berlin reported that living conditions in Germany 
were seriously affected by the continued rise in the price of 
food products, many of the commodities having advanced 
far above all previous records. In Holland the Consul at 
Amsterdam quoted an official agricultural report, covering 
articles such as beef, pork, eggs, butter, ham and wheat, 
which showed that the increase in prices ranged from 16 to 
55% in the twelve years following 1898. Similar records 
were submitted by consular officers in other countries. 


—The membership of the committee which has been chosen 
to further the movement looking to the establishment of an 
investment bankers’ section of the American Bankers’ Asso- 
ciation was incorrectly reported in our issue of the 2d inst. 
The personnel of the committee is as follows: 


George B. Caldwell, Vice-President Continental & Commercial Trust & 
Savings Bank (Chairman); Frederic R. Fenton, Devitt, Tremble & Co.; 
Chas. H. Schweppe, Lee, Higginson & Co.; Chas. Counselman, Spencer 
Trask & Co.; C. H. Moore Jr., Woodin, McNear & Moore; Ross Lansing, 
National City Bank; Harry Stuart, N. W. Halsey & Co., all of Chicago 
Allen S. Hoyt, N. W. Halsey & Co.; J. R. Swan, Kean, Taylor & Co.; 
Dr. Channing Rudd, Rhoades & Co., all of New York; H. W. Briggs, 
E. H. Rollins & Sons, Boston; Geo. W. Kendrick 3d, E. W. Clark & Co., 
Philadelphia: E. O. March, J. S. & W. S. Kuhn, Pittsburgh; Henry E. 
Weil, Weil Roth & Co., Cincinnati; Warren S. Hayden, Hayden, Miller & 
Co., Cleveland; O. T. Williams, Fidelity Trust Co., Baltimore; D. Arthur 
Bowman, D. Arthur Bowman & Co., St. Louis; J. H. Smith, A. G. Ed- 
wards & Co., St. Louis; Eugene M. Stevens, Stevens, Chapman & Co., 
Minneapolis; H. W Noble, H. W. Noble & Co., Detroit; John H. Porter, 
Boettcher, Porter & Co., Denver. 


—According to an opinion recently handed down by Judge 


Kunkel of the Dauphin County Court at Harrisburg, national 
banks which hold checks of a trust company cannot be con- 
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sidered depositors in the same or claim legal consideration as_| 


such. The decision was given in the action against the failed 
American Trust Co. of Philadelphia brought by the Franklin 
National, the Corn Exchange National, the Manufacturers’ 
_ National, the Market Street National, the Philadelphia Na- 
tional, the Northwestern National and the Fourth Street 
National banks. These institutions, it is reported, held 
checks drawn on the trust company by depositors, and 
upon presentation of these checks to the trust company 
for payment the latter gave its own checks on another 
bank. The banks thus laid claim to consideration as 
depositors, but the Court holds that they do not thereby 
become depositors within the meaning of the law, the purpose 
of which was to govern the deposit of money and not its 
withdrawal. Judge Kunkel also sustained the exceptions 
filed by the Fidelity Title & Trust Co. of Philadelphia and 
Dwight Harrison against the report of the auditors in the 
receivership of the American Trust Co. In this case the 
Court decides that the Fidelity Trust Co. and Mr. Harrison, 
as holders of time certificates of deposit in the failed company, 
are entitled to equal consideration with the owners of deposits 
subject to check. 


—A bill with respect to the circulation of derogatory re- 
ports affecting the solvency of State institutions has been in- 
troduced in the New Jersey Assembly by Albert R. McAllis- 
ter. Its text is as follows: 


A Supplement to an Act entitled ‘“‘An Act for the Punishment of Crimes,’’ 
Revision 1898, Approved June 13 1898. 


Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

Sec. 1. Any person who shall wilfully and maliciously make, circulate, or 
transmit to another or others any statement, rumor or suggestion, written, 
printed or by word of mouth, which is directly or by inference derogatory 
to the financial condition or affects the solvency or financial standing of 
any bank, savings bank, banking Institution or trust company doing busi- 
ness in this State, or who shall counsel, aid, procure or induce another to 
start, transmit or circulate any such statement or rumor, shall be guilty ofa 
misdemeanor, and upon conviction thereof, shall be punished by a fine of 
not more than one thousand dollars, or by imprisonment for a term of not 
more than one year, or both. 


Sec, 2. This Act shall take effect immediately. 
Mr. McAllister is a director of the Farmers’ & Merchants’ 
National Bank of Bridgeton, N. J. 


—Judge H. C. Riddle of Denver has decided that infor- 
mation which comes to the State Bank Commissioner through 
the conduct of the duties of that office may not be used in a 
suit for the benefit of outside interests, even though he may 
have the permission of the interested bank to impart the 
desired knowledge. The Denver ‘‘Republican”’ states that 
this ruling was given by Judge Riddle on the 6th inst. in 
the trial of an embezzlement case, in which Emil W. Pfeiffer, 
in his capacity as Bank Commissioner, had been called to 


the stand. In its report the “Republican” says: 

Commissioner Pfeiffer asked Judge Riddle to rule on the point ,saying: 
‘“The matter has never been ruled upon, and I would like this Court to say 
whether or not the State Banking Commissioner is compelled to answer 
under oath of things he knows concerning the banks he inspects.”’ 

Looking over the statutes governing the matter, Judge Riddle said: 
‘‘The intent of the Legislature is plain. You cannot produce your records 
here or in any othercase. You are todo your duty, and your examinations, 
when they satisfy you, cannot be used in court. You would be liable to 
imprisonment and a fine and also forfeit your office."’ 


—The following are the members of the Executive Com- 
mittee of Group VIII. of the New York State Bankers’ Asso- 
ciation for the ensuing year: William Woodward, President 
of the Hanover National Bank, Chairman; Seward Prosser, 
President of the Liberty National Bank, Secretary and 
Treasurer; Joseph B. Martindale, President of the Chemical 
National Bank; James S. Alexander, Vice-President of the 
National Bank of Commerce; Stuart G. Nelson, Vice-Presi- 
dent of the Seaboard National Bank; Charles H. Sabin, 
Vice-President of the Guaranty Trust Co.; Pierre Jay, Vice- 
President of the Bank of the Manhattan Co., and Rollin P. 
Grant, Vice-President of the Irving National Exchange Bank. 


—The February and March issues of ‘‘Cassier’s Magazine’”’ 
contain additional chapters of A. E. Stilger’s articles de- 
scribing the business opportunities and possibilities of the 
‘‘New Business Centre’’—the district of New York in which 
34th Street is the dividing line and the magnificent new 
Pennsylvania Terminal is the heart. Mr. Stilger is President 
of the Chelsea Exchange Bank, 34th Street and 8th Avenue, 
and states “it is not so well known that Thirty-Fourth Street 
is in the midst of the largest manufacturing centre in the 
world. The section embraced between Twenty-third Street 
and Forty-Second Street on the West Side of New York, 
taken on a comparative area basis, however, does include 
a greater proportion of manufacturing establishments than 
any other area of similar size anywhere.’ It is in this new 
business centre, or near to this 34th Street district, that 
some of the best stores have located, including such establish- 





| ments as Tiffany,"“Gorham, Macy, McCreery, Saks, Gimbel 


and Altman. Mr. Stilger’s articles are worth attention. °-) 


—In the Currency number of ‘‘The Philadelphia Credit- 
man” for February John C. Frankland, President of the 
Philadelphia Chapter American Institute of Banking, 
contributes an interesting editorial entitled “The Credit 
Man’s Interest in Monetary Reform’’. Mr. Frankland is 
connected with the Franklin National Bank of Philadelphia. 
In the same issue William A. Law, Vice-President of the 
First National Bank of Philadelphia discusses ‘‘The Purpose 
of the Proposed Monetary Legislation,’ and William Post, 
Cashier of the Central National Bank, Philadelphia, has 
written an article on ‘‘The Restoration of the Merchandise 
Note to its Proper Place as a Factor in Commercial Finance.”’ 


—A general assignment was made by the New York Stock 
Exchange house of Connor & Co. of this city on the 9th inst. 
The firm, composed of Ezra 8. Connor and Charles E. Silk- 
worth, has been in process of liquidation fora year or’ more, 
and the present action was decided upon in view of the con- 
dition of the senior member, whose mind became unbalanced 
through continued, ill-health. The assignment was made 
for the benefit of creditors in favor of James I. Kernaghan, 
the chief accountant of the firm. Mr. Kernaghan gave out 
the following statement through his counsel with regard to 
the assignment: 


The firm has been in process of liquidation for over ayear, and the pros 
tracted illness of its senior member, Ezra S. Connor, necessitates this mode 
of winding up its affairs. The liabilities amount, nominally, to about 
$3,500,000; the assets are approximately the same amount, but these are 
merely the footings from the books of the firm, and these figures will be 
very much diminished, as Washington E.fConnor, who is the principal cred- 
itor, will take over many of {the liabilities, and has also directed that 
his own claims be deferred, thus making it certain that all others will be 
paid in full. The assignment is made without any’preference. The amount 
due to Stock Exchange creditors is small and will be paid in full. 


The firm was formed in 1886 as successor to the firm*of 
W.E. Connor & Co. The latter, one of the most prominent 
houses in Wall Street, was established in 1880 by Washing- 
ton E. Connor, who had associated with him as special part- 
ners Giovanni P. Morosini and Jay Gould; George J. Gould 
was admitted to the firm about a year before its dissolution. 
The firm also had extensive business dealings with the late 
Russell Sage. Washington E. Connor’s earlier connections 
were as a partner in the firm of William Belden & Co. He 
became a member of the Stock Exchange in 1871, and while 
he practically retired in 1886, he continued his Exchange 
membership until October 1910. His brother, Ezra 8. Con- 
nor, who is 72 years of age, is one of the oldest members of 
the Exchange, his membership dating from 1864. Prior 
to the formation of Connor & Co., Ezra S. Connor was'a 
partner in the firm of Hamilton & Connor. 

—Alfred M. Barrett, Assistant Secretary and a director of 
the Guardian Trust Co. of this city, was elected its Treasurer 
this week. The office to which Mr. Barrett has just been 
chosen is a newly created one. a 


—The business of the North American Safe Deposit Co, 
at 43 Exchange Place has been taken over by the Equitable 
Trust Co. of this city. The vaults of the safe-deposit com- 
pany are in the rear of and connected with the Equitable 
Trust Building at 37 Wall Street. 


—John Malcolm Mossman, President of the J. M. Mossman 
Co., died at the Hahnemann Hospital, 67th Street and Park 
Avenue, this city, on March 5. Mr. Mossman built some 
of the largest and most notable bank vaults in New York 
City, and in other large cities of this country and Canada. 
He was the supervising architect representing the Clearing 
House Committee in the construction of the vaults of the 
New York Clearing House, constructed the vaults for the 
Mercantile Safe Deposit Co. in the Equitable Building, also 
the vaults of J. P. Morgan & Co., the Mutual Life Insurance 
Co., the Fifth Ave. Bank, the Chemical National Bank and 
the vaults of many of the most important financial institu- 
tions in this city. He was frequently consulted by the 
Government as an expert in passing on the safety of the 
vaults in the Treasury Department in Washington and New 
York. Mr. Mossman was a director of the Fidelity Trust 
Company and a trustee of the Maiden Lane Savings Bank. 
He was born in the old Fifth Ward, in Greenwich Street, 
66 years ago, and attended the old Thirteenth Street P.S. 
No. 35 under Principal Thomas Hunter, for many years the 
well-known President of Normal College. 


—George Graham Rice and B. H. Scheftels of the firm 
of B. H. Scheftels & Co. of this city pleaded guilty on the 
7th inst. to the indictment charging them with conspiracy in 
using the mails to defraud. Rice was sentenced to one 
year’s imprisonment on Blackwell’s Island, the sentence 
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to date from December 29 last, when he was committed to | 


the Tombs. Sentence in Scheftel’s case was suspended, 
and the indictments against the other members of the firm, 
namely Charles F. Belser, Ralph E. Waterman, John 
Delaney and Charles B. Stone were quashed. The action 
of Rice and Scheftels in deciding to plead guilty to the 
charges served tobring to an end the trial which had been in 
progress since October 23 1911. The suit is said to have 
cost the Government $50,000. The concern operated in 
mining stocks and had quarters at 44 Broad Street. The 
charges against the members followed a raid upon the office 


by United States Government agents in September 1910. _ 


Before imposing the sentence on Rice, Judge Ray said: 


This prosecution was instituted under a statute recently amended and 
this case, is the first of the kind as to the nature and character of the scheme 
to defraud ever instituted or prosecuted under it. It has been an im- 
portant case to the Government and to the people of the country as a 
whole, and to the Post Office Department, which undertakes also to 
prevent the prostitution of the great institutions of our Government. 

The punishment of offenders is not the first consideration of counts in 
the administration of the criminal law. It is beyond the power of any 
man or court to measure the heart of a man with any accuracy; his motives 
or his weaknesses. The main purpose is to vindicate the law, give the 
public to understand there is a law and that its provisions cannot be violated 
with impunity, and also to give a warning to those liable to offend that 
punishment is certain. 

In this case the main purpose of the law has been accomplished * ° 
Many will think the sentence of the Court is not adequate to the offense to 
which you have entered a plea of guilty. * * * Long terms of imprisonment 
are essential when the offender is a confirmed criminal and dangerous 
to society —a dangerous man to be at large. In your case I do not regard 
a iong term of imprisonment essential to either the vindication of the law 
or to the protection of society. The law is vindicated and the prosecution 
by the Government fully justified. 


A statement in behalf of the Government was issued in 
the matter by District Attorney Wise, who said in part: 

The defendants, doing business as brokers, sought to create a market for 
cer!ain stocks of which they held large blocks under option. These stocks 
they sought to sell to their customers at inflated market grices with a secret 
profit to themselves. In aid of their stock selling campaign they put out 
market ‘“‘literature’’ cleverly devised to induce the public to accept their 


advice to order the purchase of the particular stocks in which they expected 
to make this secret profit. 


These and other similar practices with which they were charged have been 
common in this city. Those engaged in such practices have not heretofore 
been prosecuted, and it has not hitherto been supposed to be practicable 
to prosecute them under the Federal statutes. ‘The case has been regarded 
by the Government as a test case and one of far-reaching importance in 
that aspect. Its successful termination has established the criminal re- 
sponsibility of brokers for practices which it had been commonly supposed 
would expose them at the most to civil liabilities. The prosecution, I am 
informed, has already had considerable effect in this community. The 
resulting conviction should have a still further effect. 

Taking into consideration the expenditure of time and money that would 
be involved in the completion of a trial the end of which was not yet in 
sight, the hardship to the jurors in the case and the likelihood of some 
casualty that would result in a mistrial, the Government has felt that it 
would not be justified in opposing the plea of the principal offender. In 
my opinion, the interests of justice did not require the further prosecution 
of the other defendants, who were minor offenders,and mere tools in the 
employ of Rice, and upon whom the lengthy trial had already operated asa 
serious punishment. 

—The following advices have been received by cable from 
the head office at London of the Standard Bank of South 
Africa by W. H. Macintyre, the New York agent of the 
institution: “‘The board of directors have recommended a 
half-yearly dividend at the rate of 10% per annum, with 
bonus of 3% per annum, together making a distribution at 
the rate of 13% per annum, subject to income tax. Further 
to appropriate £20,000 to writing down bank premises 
account; to add £20,000 to reserve fund, making the reserve 
£1,960,000; to add £10,009 to officer's pension fund; and to 
carry forward about £48,000 to next half-year’s aecounts.”’ 


—In the haste of going to press, we incorrectly stated in 
our issue of February 24 that the Nationai Bank of Cuba at 
Havana, Cuba, had increased its “surplus” from $251,781 
to $306,255 during the twelve months of the last business 
year ending Dec. 301911. This reference should have been 
to the institution’s “undivided profits’, which increased#from 
$251,781 Dec. 31 1910 to $306,255 Dec. 30 1911. In the 
same period the surplus increased from $1,000,000 to $1,- 
100,000. Capital, surplus and undivided profits combined 
were $6,406,255 on Dec. 30 1911. Deposits advanced from 
$22,310,246 to $23,523,296 and aggregate resources from 
$33,275,503 to $36,351,519 in the last calendar year. The 
bank’s head office and twenty-five branches are all in the 
Island of Cuba and its only outside agency is in New York 
City at 1 Wall Street. This prosperous institution, of which 
Edmund G. Vaughan is President, is the sole depositary 
for the funds of the Republic of Cuba and of the United 
States Government whenin Cuba. Mr. Vaughan’s executive 
associates are: Pedro Gomez Mena, Samuel M. Jarvis and 
W. A. Merchant, Vice-Presidents; H. Olavarria, Cashier; 
F. Sonderhof and Alfredo Beale, Manager and Assistant 
Manager of the Foreign Exchange Department; W. A. M. 
Vaughan, A. A. Brown, E. Bellini and V. Vidal, Assistant 





Cashiers; W. H. Morales, Secretary; Henry M. Earle, N. Y. 
Secretary and R. E. Ulbricht, Comptroller. 


—Rev. J. D. Williamson has been appointed Acting Presi- 
dent of the Society for Savings, Cleveland, in the absence of 
Myron T. Herrick, who has become Ambassador to France. 
Col. Herrick will remain as the nominal head of the institution. 


—KEdwin R. Date, Cashier of the National City Bank of 
Cleveland and Treasurer of the Cleveland Clearing-House 
Association, died on the 9thinst. He was sixty-five years of 
age; he had been connected with the bank about forty years 
and had been its Cashier for twenty-three years. 


—Frank C. Rogers has been elected Cashier of the Security 
Savings Bank of Columbus, Ohio. Mr. Rogers comes from 
the New First National Bank, with which he had been con- 
nected since 1897. As Cashier of the Security Savings 
Bank, Mr. Rogers fills the vacancy created by the promotion 


several months ago of Beman Thomas from the cashiership 
to the presidency. 


—The directors of the Farmers’ & Mechanics’ Bank of Ann 
Arbor have declared a stoek dividend of 100%, payable 


March 1, thereby increasing its capital from $50,000 to 
$100,000. 


—Irvine B 'Unger, Vice-President and a director of the Old 
Detroit” National Bank of Detroit, died on the 7th inst. of 
heart failure. In 1902 he became Assistant to the President 
of the bank, which position he held until last month, when he 
was elected Vice-President. He was forty-nine years of age. 
Both the Detroit Board of Commerce and the Detroit Clear- 
ing-House Association adopted memorials on Mr. Unger’s 
death. He was one of the charter members of the board 
and had served for a year as its Treasurer. 


—The recent absorption by the Central Trust Co. of Illinois 
of three other Chicago banks has made it imperative for the 
company to get possession of the remainder of its bank build- 
ing (formerly owned and occupied by the John R. Walsh 
chain of financial institutions), as the various departments 
were so overcrowded as to seriously interfere with efficient 
work. The second floor was occupied by N. W. Halsey & 
Co. and the third floor by Hornblower & Weeks. Halsey 
& Co. will move on Monday, the 18th, to the very desirable 
second floor corner in the Rookery (La Salle and Adams 
streets) formerly occupied by the Western Trust & Savings 
Bank. Hornblower & Weeks expect to remove very soon, 
but have not as yet found satisfactory quarters. The bond 
and trust departments of the Central Trust Co. will be re- 
moved to the second floor, the real estate to the third floor 
and the savings department to the ground-floor front room 
formerly occupied by the Home Savings Bank and, later, by 
the Monroe National Bank. 


—The deposits of the Continental & Commercial National 
Bank of Chicago exceeded the $190,000,000 mark this week, 
having reached $191,119,910. ‘These figures, it is claimed, 
are the largest ever held by a Western bank, and are exceeded 
only by the National City Bank of New York. The above 
deposits of the Continental & Commercial National compare 
with $180,043 ,530 on Feb. 20. 


—The Feb. 20 statement of the American National Bank 
of St. Paul shows deposits of $2,157,808, as compared with 
$1,983,271 on Dee. 5. Aggregate resources in the latest 
report amount to $2,551,505, against $2,371,659 on the 
earlier date. The bank has a capital of $200,000 and surplus 
and undivided profits of $91,897. The Northern Savings 
Bank of St. Paul, which is under the management of the 
American National, had deposits of $599,609 on Feb. 20 and 
resources of $611,393. The officers of the American Na- 
tional Bank are: Ben Baer, President; Charles H. F. Smith, 
and L. H. Ieckler, Vice-Presidents; H. B. Humason, Cashier, 
and P. A. F. Smith, Assistant Cashier. 


—Y. Garland Weaver, who had been Cashier of the First 
National Bank of Portsmouth, Va., since its organization in 
1908, has been elected President to succeed the late John L. 
Watson. Edwin B. Bruce succeeds Mr. Weaver as Cashier. 
A. B. Jarvis has been elected Vice-President and Charles R. 
Welton and J. C. Emmerson have been added to the diree- 
torate. The bank took possession of its new quarters on 
High St. on Monday last. 


—Proceedings which had been in progress during the past 
week with a view to a union of the Canal-Louisiana Bank & 
Trust Co., the German-National Bank and the German- 
American Savings Bank & Trust Co., were terminated on 
Monday. An announcement to this effect, issued by the 


principals, said: 
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“The committees appointed by the three banks in interest to discuss the 
preliminaries, with view of merging the institutions, have been unable to 
agree upon a basis which they might severally recommend, and have, 
therefore, discontinued negotiations.”’ 


The statement bore the signature of Charles Janvier, 
President of the Canal-Louisiana Bank & Trust Co.; W. R. 
Irby, President of the German-American National, and W. P. 


Burke, President of the German-American Savings Bank & 
Trust Co. 


—The directors of the American Exchange National Bank 
of Dallas have transferred $500,000 from undivided profits 
to surplus, thus increasing the latter to $1,000,000. The 
undivided profits still aggregate more than $250,000. The 
bank has a capital of $1,000,000. 


—The merger of the City & County Bank of San Francisco 
with the Western Metropolis National Bank, which we indi- 
cated several weeks ago was pending, went into effect on 
March 1. Joseph L. Goldsmith, Cashier of the Citv & 
County, becomes Cashier of the Western Metropolis National. 

—The Executive Council of the Northeast Group Two of 
the Washington Bankers’ Association held its annual meet- 
ing in Ritzville on Feb. 22, when it was decided to hold the 
annual meeting of the Group at Spokane on May 8. The 
Group comprises the counties of Adams, Ferry, Franklin, 
Lincoln, Pend Oreille, Spokane, Stevens and Whitman. 

—A second dividend of 10% has been paid to the deposi- 
tors of the defunct Commercial Bank of Vancouver at Van- 
couver, Wash. The institution suspended in December 
1910 and the first 10% distribution was made in May 1911. 








- ss...) | 
~ 


Sa i Me 





ee 


London, Saturday, March 2 1912. 

The imminence of the great coal strike has weighed upon 
business of every kind throughout the whole United King- 
dom. As nobody knew whether the want of coal might not 
stop the whole manufacturing industry of the country, 
everybody has been working merely from hand to mouth. 
Up to Thursday evening the prospects were exceedingly 
dark. It seemed as if neither side would listen to reason, 
and as if, in consequence, a calamity might fall upon the 
whole population. Thursday evening, however, brought a 
welcome change, due to a speech made by the Prime Minister 
to the representatives of the miners. He told them that for 
more than a week he and certain of his colleagues have been 

iving their best attention to the questions at issue, not only 
by constant interviews’ with both sides, but by obtaining 
information in every way possible, and the result was that 
the Cabinet had come to the unanimous conclusion that a 
clear case had been made out for the grant of a minimum 
wage. He expressed the hope that reason will prevail and 
that employers and employed will arrange the matter be- 
tween themselves. But if reason fails, then, he declared, 
the Government will take the matter in hand. 

In the course of his speech Mr. Asquith stated that over 
60% of the employers were in favor of the principle of a mini- 
mum wage. As a matter of fact, with the exception of the 
coal owners of Northumberland, all employers throughout Eng- 
land proper were ready to settle with the miners on that 
point. For it is generally believed that throughout England 
in the great majority of mines there is a satisfactory minimum 
wage fixed. The coal owners of Northumberland for a 
time stood out, but on Thursday they also waived their 
objections, so that when Mr. Asquith was speaking prac- 
tically all the employers throughout England were ready to 
come to terms with their men as well as most of those of 
North Wales, so far at least as the mere principle goes. The 
eoal owners, however, of Scotland and Wales still held out. 
At first, Mr. Asquith’s speech was so well received by the 
leaders of the Miners’ Federation that strong hopes were 
entertained that a settlement would be speedily arrived at. 
But, unfortunately, on Friday the miners’ executive decided 
that, without referring the matter to a general meeting of the 
Federation, they have no power to eancel the schedule of 
minimum wages settled on Feb. 2. Furthermore, the coal 
owners of South Wales and Scotland have rejected the pro- 

osals of the Prime Minister mainly on the ground that ce 
have already agreements with their work-people which will 
not expire for two or three years, and that if those agreements 
are not respected, a new agreement would be worthless. 
There is a hope that the Scotch employers will join the Eng- 
lish. But there is little chance that either side in South 
Wales will give way. There was last year a great colliery 
strike in South Wales attended by much violence—so much, 
indeed, that a considerable force not only of police from 
London, but of soldiers also, had to be sent there to keep 
order. The dispute lasted, in spite of all the efforts of the 


Government to bring about an arrangement, for many 
months, and it has left an extremely bitter feeling behind it. 


Both employers and employed are practically deaf to all 
reason. 


Meanwhile, business of every kind throughout the country 


companies are 
rejgiving 


is practically at a standstill. 


The railway 
reducing their train services. 


The manufaeturers 


notice to their men that, owing to the threatened failure of 
coal, they may be obliged to stop their works, and every- 
where there are the gravest apprehensions should the strike 
last. The common belief is that the men having gone out 
will remain out for a week or possibly a fortnight, but that 
before the coal supply is exhausted there will be a settlement, 
either compulsory or friendly. 

Meantime, money is in strong demand and is likely to con- 
tinue so till the first week in April, for the amount of taxes 
still to be got in is very large and the Bank of England has 
absolute control of the open market. In Paris, likewise, 
money is both scarce and dear. The monthly liquidation 
began yesterday (Friday) and will go on till Wednesday. 
There is a good deal of speculation in Russian industrials, in 
copper, tin and diamonds. And the banks continue to avoid 
financing foreign countries. In Berlin, some difficulty has 
arisen iniouall the breakdown of certain coal-mining com- 

anies founded by two princely owners of great estates. 
he mines have been very badly managed and in some cases 
the mismanagement has been so gross that some of the banks 
have lost heavily. Money in Berlin, likewise, is scarce and 
dear. 

The India Council offered for tender on Wednesday 100 
lacs of its bills and telegraphic transfers and the applications 
amounted to 894 lacs at prices ranging from Is. 4 3-32d. to 
ls. 444d. per rupee. Applicants for bills at Is. 4 3-32d., 
and for telegraphic transfers at 1s. 44d. per rupee, were 
allotted 13% of the amounts applied for. 

The following returns show the position of the Bank of 
England, the Bank rate of diseount, the price of consols, 
&c., compared with the last four years: 

1912. 1911. 1910. 
sine “eae March 1. mat ee 


27,988,795 


1909. 


1908. 
March 3. 


March 4, 


£ 
29,055,970 
16,794,151 
40,705 386 
15,141,108 
32,020,478 
27,605,341 
38,211,311 


48 13-16 
3 
83 7% 


£ 
27 520,270 
19,021,510 
39,240,544 
14,637 ,633 
32,795,480 
29,080,688 


Circulation __.._._- 
Public deposits_._. 21,570,536 
Other deposits 44,829,649 
Governm’t securities 15,116,036 
Other securities___._ 38,860,739 
teserve notes&coin 30,532,328 
Coin&bull., both dep 40,071,123 38,150,908 
Prop. reserve to lia- 
bilities ___.._p. ¢c. 46 49 13-16 
Bank rate... -_- Dp. ¢. 3% 3% 
Consols, 244 Pp. c_-_- 78 15-16 80 13-15 xd 81 7-16 xd 
Silver [moe 27 Kd. 24 5-16d. 23 5-l6d. 23 44d. 25 6d. 
Clear.-house returns 275,392,000 349,257,000 347,974,000 320,209,000 279,104,000 


Messrs. Pixley & Abell write as follows under date of 
Feb. 29: 


GOLD .—India has taken £236,000 in small bars this week and the balance of ar- 
rivals, which amount to £1,210,000 in all, in the absence of any other demand from 
abroad, is agdin going into the Bank. The demand for sovereigns for India fs not 
yet satisfied, and £200,000 have been shipped during the past week, while in addi- 
tion £500,000 have been Withdrawn for Brazil. On the other hand, the Bank has 
received £671,000 in bar gold and £5,000 from France tn sovereigns. Next week 
we expect £585,000 from South Africa and £119,000 from India. Arrivals—South 
Africa, £1,111,000; West Africa, £79,500; Brazil, £12,500; Australia, £7,C00; total, 
£1,210,000. Shipments—Bombay, £254,000; Madras, £2,500; total, £256,500. 

SILVER.—The market has been somewhat uninteresting during the past week; 
Shanghai on reopening after the holidays, sent steady exchange quotations, but 
showed little disposition to send buying orders for silver, while the Indian bazaars 
were also quiet. Prices sagged here to 26 15-16d. for spot and 26 11-164. for forward 
which were quoted on the 26th inst. On a little support from China and some pur- 
chases for coinage, we recovered yesterday to 27d. for spot and 26 15-I6d. for 
forward, but to-day, with a very idle market, we have fallen d., tne tone being 
very quiet at the close. It is reported that on the Indian bazaars there is nervous- 
ness lest the import duty on silver into India may be Increased when the budget is 
introduced to-morrow. In Bombay the stock of silver is reduced to 10,600 bars. 
The Indian currency Teturtis received here on the 24th fst. Showed a further loss 
of nearly half a crore of rupees, while the holdings of gold had increased by nearly 
l crore. In Bombay the quotation is Rs. 68 11-16 per 100 tolahs for the April set- 
tlement. Arrivails—New York, £187,000. Shipments—Bombay, £2,000. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London} 
as reported by cable, have been as follows the past week: 


London, 
Week ending March 15. 


28,264,500 
11,249,009 
40,252,432 
13,976,401 
29 634,807 
26,126,065 
35,950,565 


50 34 
3 


28,211,510 
18,710,070 
40,761,080 
14,319,216 
33 ,917 ,882 
29,518,074 
39,279,584 


49 54 
34 
87 9-16 











Sal. Mon. Tues. Wed, Thurs. Fri. 
Silver, per 02Z_._.--. RET ee d. 25 13-16 26 15-16 2 2 15-16 26 15-16 26% 
Consols, 2% per cents ___.-- 77 13-16 77% 77% 78 77 15-16 77 15-16 
Pe Ric's onde ww ps 78 77 13-16 77 15-16 7844 78 1-16 781-16 
French Rentes (in Paris) __fr. 94.95 94.82% 94.90 ‘4.47% 94.85 94.77% 
Amalgamated Copper Co... 72% 72% 7134 73 72% 74% 
Amer. Smelt. & Ref. Co___. 78 78 76% 77% 78 79% 
b Anaconda Mihing Co __ __ _- 7% 7% 7% 814 8% 8 34 
Atch. Topeka & Santa Fe...108% 108!4 1% % 108% 107K #£=«109% 
ELS ee a 106 106 105 OAM =«106 106 16 
Baltimore & Ohio_._.......1064% 105% 10% 1063 #8106 107 14 
I ee ee eS ioe 91 91 9] 91 91 911% 
Canadian Pacific. _.........236% 236% 237% 237% 238% 24034 
Chesapeake & Ohio_._._... 76% 76% 7634 77 76% 78 
Chicago Great Western. __ -_- 18% 18% 18 iS 18 1814 
Chicago Milw. & St. Paul__..111 Lil 110'4 110° 110% = 11134 
Denver & Rio Grande_._._.. 22% 22% 22 2134 21% 213; 
SL. pistiinatitinew wuts 43 4214 421% 42 42 4214 
| Ae Oe Se ee 3444 3434 34% 35% e5% 37 *4 
First preferred__........ 56°; 5614 5§14 57 57 5814 
Second preferred_....... 46 4544 46 46 46 47% 
Great Northern, preferred __136 i306 135% 136% 136 137 
Illinois Central_..__.......140 140 140 139 139 139 
Louisville & Nashville __ _._- 159 190 46 169 161 160 34 161 
Missouri Kansas & Texas... 29 29 2014 29 28% 29 54 
Preferred _...........-. 63% 63 4% 634 64 6314 6434 
Missouri Pacific _.........-- 42 41% 41% 4114 41 42 
Nat. RR. of Mex., Ist pref__ 67 67 67 67 67 67 
Second preferred_._.._... 30% 205% 307% 32 31% 32 
N.Y. Central & Hud. River.115% 115% 115% 115 115 115% 
N. Y. Ontario & Western... 37% 37 % 37% a7 34 87% 37 3% 
Norfolk & Western ______- 14) 19H O1EMOCOa11KHs=Ciéal4ddaLK—S~—«~iCaCTAL'AU 
NT ew wid ow ode cow 93 ie anu ia Pare 
Northern Patific.________ _- 122% 122% 121% 139 122 124 - 
@ Pennsylvania ..........-- 63 4 6314 63 14 63 14 634 63 14 
a Reading Company--.-_---_- RO 14 8014 80 R014 R0 80% 
a First preferred. _.___.-_.- 46 '4 464 46'¢ 464 46% 4614 
a Lap ee preferred. ___- . 49% ok, pu Sega i es Rees 
| a rae 2414 2414 2414 24% 23 7% 25s 
Southern Pacific... .....--- 112 11% = =6lll% = «112% 11134 atts: 
Southern Railway. -_.-- -.- .. 29% 29% 2914 2914 2934 3014 
ee on BEE 76% 76% 6 76 76 76% 
Union Pactfic........-. ces 171% 172% #« 171% 74 
0) (Re ...- 938% 94 94 04 94 94 
U.8. Steel Corporation. ____ 65% 66 3% 66 67 4 6624 68% 
EL dcdchabdeuee+aeen 113 113 112% 3861118 114 
WE sles ac oben epannee- 7% 74 714 7\4 74 7% 
Atapepved Ege t=*he-F ee 1914 19 19 19 14 18% 19 
SE. Mande nenapons 98 4 98 14 08} 58% ae 
a‘Price per share. 0 £ sterling’ . ‘ re 
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Breadstuffs Figures brought from Page 776.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 


The receipts at Western 
























































Receipis at—| Flour. Wheat. | Corn. Oats. Barley. Rye. 
bbls.1961bs.| bush. 60 lbs. bush. 56 lbs.|bush. 32 lbs.|bush .48lbs .\bu.56 lbs. 
Chicago _... 146,407 328,900 2,220,250) 1,472,400 253 ,50 31,000 
Milwaukee _. 10,440 17 1,350 211,600 252 ,000 228,800 63 ,800 
Duluth __._- 7,890 a.  oaenee 92,641 10,353 2,389 
Minneapolis - Lee Se PF 67,160 184,580 134,060 11,200 
IR SESE a 51,00 128,900 FO ES eee 
Detroit. __ .- 8,060 10,200 88,575 15,250 RRS gic aiak Ras 
Cleveland. _. 705 4,312 36,986 43,165 600 a 
St. Louis. _. 49,990 124,800 385,200 345,100 4,800 1,100 
Peora ..... 53 ,200; 13 ,000 420,968 199,322 42,800 4,800 
Kansas City BATE 92,400, 387 ,600 et. aenees he al 
k.°12 276,692) 2,342,295 3,947,239) 2,760,658 674,913; 114,289 
a, wr. "11 282,065; 2,176,370. 4,118,876] 2,481,260) 1,133,288 96,852 
Same wk. ’10 480,196} 4,787,878 4,143,766 3,407 ,877 1,716,859, 173 ,966 

ce Aug. l 

ells. 7,792,905] 191,078,660 135,037,173] 99,627,982|54,119,353 |6,750,952 
1910-11_ _.|10,416,673| 167,549,440 203 ,850,702/132,156,916/51,161 '819|4, 126,774 
1909-10_ _.114,099,106'199,353 ,665 121,066,164! 37,822,021/59, (539, 021'5,418,154 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 9 1912 follow: 











Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts ai— bbis. bush. bush. bush. bus bush. 
 & eas 168,716 288,000 265,500 364,475 63,113 5,750 
TERN 35, 131,300 123 ,440 $3.870 23,580 }# i«..... 
, = Stes RE 7 Foie ee ee ee) eeeneall 
Philadelphia _.. 39,098 40,949 68 ,080 RE 
Baltimore _____-.-_- 5,20 §8,175 312,699 ere 7,302 
New Orleans *_._... 28,022 9,600 310, ‘900 Ra acon ars ea Oo 
Newport News _. _. Se? 552 ss Gieckaee Pee ES ea eee Se 
FS TC 5,714 ait ae ae i i iia 3s | gokeie 
EE Re i TEA PR 24,000 Sy: <, eeetede?-\, Wage oo ada 
i 2,000 600 4,000 ssa Ma cd i a 
TSR 11,909 63,649 9,811 46,388 Se. 325° te anos 
Total week 1912_. 354,449 1,155,273 1,097,430 795,499 84,690 13,052 
Since Jan. 11912__.3,155, "752 11,207,751 18,766,546 6,689,116 1990,327 123,481 
Week 1911. 42,554 ‘942, 489 1,900,370 606,984 50,453 16,632 
Since Jan. 11911. =. 550,844 8,828,184 29, 350, 906 9,033,212 1088,586 141,373 





* Receipts do not include grain passing through New Orleans for foreign ports 
oa through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 9 are shown in the annexed statement: 


Exports from— 
mew OER... ...- 
Portland, Me-_..- 


Boston 
Philadelphia - 
Baltimore _ __ 


Total week _ 
Week 1911 


New Orleans __-_-. 
Newport News. _. 
Galveston... _._- 





The destination of these 
July 1 1911 is as below: 














Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
bush. bush. bbis bush. bush. bush. bush. 
248,699 390,110 55,353 aero aa ee 702 

325, i Si a ane Cie Cie ‘eee, | eel 
181,667 85,658 9,224 DO’ aiid ' gielede ehh 

<. “enee oink aie laa a eee eee eee 
SE GSe ere 945,510 5,354 ak a ee ie lau 
.----. 123,000 10,130 tee Leak 160 

EE Se Ne EOS Sy a Ee 

600 REC AS II INGE tanh hc a en 

600 4 ,000 sic cine Ok i, gece 

_.. 988,566 1,548,278 150,298 IR SR 862 
480,386 1,662,230 109,038 ae ak 1,155 


exports for the week and since 











Flour W heat-————_ —Corn— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and Mch. 9. 1911. Mcnr. 9. 1911. Mcnr.9. 1911. 
Since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United Kingdom__. 55,776 3,330,251 786,163 38,180,532 401,536 11,682,684 
I 22,746 1,364,812 198,103 24,445,692 1,111,711 14,981,316 
Sou. & Cent. Amer. 34,136 724,058 3,100 532,022 4,495 765,312 
West Indies__.___- 2.565 904 ,548 1,200 13,788 28,308 1,381,566 
Brit. Nor. Am. Cols. ____. I chai eet aes. le ele ae ,278 
Other Countries_... 15,075 235,772 # -..... 23,000 2,228 27 ,662 
SBS AG NCERRP SEs 150,298 6,645,487 988,566 63,195,034 1,548,278 28,851,818 
Total 1910-11______109, ‘038 6,214,031 480,386 38,578,576 1,662,230 34,466,507 


The world’s shipments of wheat and corn for the week 
ending March 9 1912 and since July 1 1911 and 1910 are shown 


in the following: 
































L- o> ett 
Wheat. Corn. * Sy 
Exports. 1911-12. 1910-11. 1911-12. 1910-11. 
Week Since Since Week Since Since 
Mech. 9. July 1. July 1. Mech. 9. July 1. July 1. 
Bushels. Bushels. Bushels. Busdels. Bushels. Bushels. 
North Amer.|2,192,000/ 122,348,000) 87,809,000/1,373,000| 26,187,000) 31,535,000 
Russia _.._- 968,000} 60,854,000/155,584,000/1,114,000; 32,039,000) 11,749,000 
Danube _...| 768,000) 57,025,000) 72,848,000/1,598,000} 54,505,000} 19,316,000 
Argentina ._|2,784,000; 32,074,000) 47,026,000; _____. 60,000} 88,458,000 
Australia ...|1,640,000) 38,324,000; 34,760,000; _____. Mithdae aaeeeae 
India _.....| 720,000) 21,754,000) 32,766,000) -____.. PTS SD”. Eee oy 8 
Oth. countr’s| 96,000} 7,549,000) 6,248,000} __.____ RE, oa eae 
f Total _. _.'9,168,000 349,928 ,000'437 ,041,000 4,085,000 112,791,000'151,058,000 








The quantity of wheat and corn afloat for Europe7on dates 
mentioned was as follows: 





| 





























e B Wheat. Corn. 

ee United | United 

Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 

64 Bushels. | Bushels. | Bushels Bushels. | Bushels 
Mch. 9 1912_.|27,176,000}11,800,000|38,976, I, 3,485,000] 7,242,000 10. 727 000 
Mch, 2 1912../24,752,000) 10,688,000/35,440,000 4,140,000] 6,077,000 10,217,000 
Mch. 11 1911 __/22,648,000/28,576,000/51,224,000 4,454,000] 5,568,000) 10.022 000 
Mch. 12 1910._| 2,550,000; 2,975,000) 5,525,000 31,280,000] 17,360,000 48,640,000 
Meh 121909 = 122.400 .000/22.960.000156.560.000 2,805,000) 2.040. 4,845,000 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company Cent. | Payable. Days Inclusive. 
Railroads (Steam) 
ets CVGGR, GUM. GUN). cc cccacceccade I April 1\/Mch. 24 to ‘May 3 
Boston & Albany (quar.)__..........-. } 2 Mch. 31)Holders of rec. Feb.29a 
Boston & Maine, common (quar.)......- ' ] April 1)Hoiders of rec. Mch. la 
Boston & Providence, guaranteed (quar.)_.| 2% |April 1/\)Holders of rec. Mch.20a 
Boston Revere Beach & Lynn (quar.).-_- 1% (|April 1/Holders of rec. Mch.l5a 
Canadian Pacific, com. (qu.) (NO. 63)...| 2) |April 1/Holders of rec. Mch. la 
Preferred —.. céncd bees a April 1)Holders of rec. Mch. 1 
Chesapeake & Ohio “(quar. TR ss 1% iMch. 30)Holders of rec. Mch. 8a 
Chicago Burlington & Quincy (quar.)_..| 2 Mch. 25)Holders of rec. Mch.19a 
Chicago & Eastern Illinois, pref. (quar.)._| 1% |April  1)\ Holders of rec. Mch.l6a 
Chicago & North Western, com. (quar.).j; 1% |April 1)Holders of rec. Mch. la 
RS REE POR ee ee 2 April 1\Holders of rec. Mch. la 
Chic. Rock Island & Pacific Ry. (quar.)_.;} 1% |Mch. 30|Holders of rec. Mch.15a 
Cleveland Akron & Cincinnati..........| 3 Mch. 25/Holders of rec. Mch.15a 
Delaware & Hudson Co. (quar.)_.__.- 244 \Mch. 20/Holders of rec. Feb.26a 
Fonda Johnstown & Gloversville, pjd. (qu. yi 1 44 |\Mch. 15)Holders of rec. Mch. 9a 
Grand Trunk, guaranteed stock KMtcmiail: 1. Beonvabubles achéet teens 
First and second I i Sk 8 hy EERE AIP ARR ey: ahh eS Oeics 
Third preference __ | a SR enon rts ety 
Interborough Rapid Transit “(quar. )--. .-| 2% |April  1/|Holders of rec. Mch.23a 
Joliet & Chicago (quar.)_.._.. _- 1% |April 1\Mch.16 to April l 
Keokuk & Des Moines, pref. (annual) - 2% |April 1)Holders of rec. Mch.15a 
Lake Shore & Michigan Southern (extra) 6 Mch. 29| Holders of rec. Mch.15a 
Guar. stock (Mich. Sou. & Nor. Ind. ye 6 Mch. 29) Holders of rec. Mch.15a 
Maine Central (quar.) - 1% (|April 1)Holders of rec. Mch.15a 
Manhattan Railway (quar.) (No. 112)__- 1% |April 1)|Holders of rec. Mch.15a 
Minn. St. Paul & S.S. M., com. & pref__| 3% |April 15|Holders of rec. Mch.22a 
N.Y. Cent. & Hud. River (quar.)......-| 1% |April 15|\Mch. 28 to April 16 
New York & Harlem, com. and pref?_.....| 2 April 1)Holders of rec. Mch. 22 
N.Y. Lack. & Western, guar. (quar.) __-- 1% |April 1)Holders of rec. Mch.15a 
New York New Haven & Hartford (qu.) 2 Mch. 30) Holders of rec. Mch. 9a 
Norfolk Southern (quar.)_........._.. : \% \April 1| Holders of rec. Mch.15a 
Norfolk & Western, com. (quar.)__.__.. 1% |Mch. 18 Holders of rec. Feb.29a 
Northern RR. of N. H. (quar.).........-} 1% |April  1)Holders of rec. Mch. 4a 
Norwich & Worcester, pref. (quar. ‘ee | 2°° |April 1\/Mch.17 to Mch. 31 
Old Colony, guaranteed (quar.)....-.---- 1% |April 1| Holders of rec. Mch.16a 
Pitisb. Bessemer & Lake Eerie, ‘common....| 1 4 |April 1)Holders of rec. Mch. 15 
Pitts. Ft.Wayne & Chic., reg. guar. (qu.)} 134 |April 2|;Mch.10 to April 2 
Special guaranteed (quar.) Ni ia ae ities | 1% |April 1| ‘Mch. 16 to April 2 
Pittsburgh & Lake Erie (extra)____.___. $6 (iMch. 29| Holders of rec. Mch.15a 
Reading Co., second preferred (quar.)...j| 1 April 11) Holders of rec. Mch. 26 
St. Louis & San Francisco— | 
Chic. & East. Ill. pref. trust ctfs. (qu.)} 1% |April 1)Mch.17 to April 1 
K.C Ft. 8. & Mem. pf. tr. ctfs. (quar.); 1 April 1)Mch.i7 to April 1 
Southern Pacific (quar.) (No. uehekanne 1% |April 1)Mch. 6 to April 3 
Southern Railway, preferred. _.__ _-. 2 April 24| Holders of rec. Mch.30a 
Mobile & Ohio stock trust certificates - 2 April 1\Mch.16 to Mech. 3l 
Union Pacific, common (quar.)......... 2% ‘April 1)|Holders of rec. Mch. 2a 
a 2 April 1)Holders of rec. Mch. 2a 
United N. J. RR. & Canal, guar. (quar.) .. 2% |April 10\Mch. 21 to Meh, 3l 
Utica & Black River, guaranteed be eee la 3% |Mch. 30) Holders of rec. Mch.15a 
West Jersey & RR 2% (April 1) Holders of rec. Mch.15a 
Wisconsin Central, preferred__.....___- 2 Aprii 1)/Holders of rec. Mch.12a 
Street and Electric Railways. 
Augusta-Atken Ry. & Elec., pref. (quar.){.. 1% \|Mch. 30'Mch.16 to Mch. 3l 
Brooklyn Rapid Transit (quar.).._.....} 1% jApril 1)Holders of rec. Mch. 9a 
Capital Traction, Washington {D.C.(quar.)} 1% |April 1/Mch.15 to Mch. 31 
Central Pennsylvania Traction _.__- 3 April 1)/Mch.22 to Mch. 3l 
Chattanooga Ry. & Lt., pref. (qu.) (No. 11) 1% |April 1 Holders of rec. Mch.15a 
Chicago City Ry. (quar. i ae | 2% \Mch. 30,Mch. 6 to Mech. 16 
Duluth-Superior Trac., com. (quar.)_...} 1% |April 1)Holders of rec. Mch.15a 
Preferred (quar.)- 1 April 1)Holders of rec. Mch.15a 
Frankford & Southwark Pass., Phila. (qu. ), $4.50 |April 1)\Holders of rec. Mch.15a 
Germantown Pass. Ry., Philadelphia (qu.)$'1.31%|April 2\/Mch.13 to April 1 
Houghton County Traction, com. (No. 6)} 2% |April  1|Holders of rec. Mch,16a 
I 3 April 1)}Holders of rec. Mch/l6a 
Louisville Traction, common (quar.)....| 1 April 1)Mch.11 to Mech. 15 
ee ni ad ela 2% |April 1\Mch.11 to Meh. 15 
Manila Elec. RR. & Ltg. Corp. (quar.)._._| 1% (April  1)Holders of rec. Mch.18a 
New York State Railways, com. (quar.)_.| 1% (April  1)|Holders of rec. Mch. 18 
Preferred (quar.) - 1% |April 1)Holders of rec. Mch.18a 
Northern Ohto Trac. & ‘Light, pref., (qu. ). 1% ‘April 1)Holders of rec. Mch. 1f@ 
Philadelphia Traction ................- $2 (April 1) Holders of rec. Mch. 9a 
St. Jos. Ry., L., H.& P., pf. (qu.) (No.38)| 114 |April 1)Holders of rec. Mch.15a 
Sao Paulo Tram.,L.&P.,Ltd.(qu.)(No.40)| 2% (|April  1)|Holders of rec. Mch. 11 
Second & Third Sts. Pass., Phila. (quar.)} $3 (April 1)Holders of rec. Mch. 4a 
Syracuse Rapid Transit, common (quar.)..; 1 Mch. 30)Holders of rec. Mch.23a 
ES a, GG pp 1% \April 1)Holders of rec. Mehb.25a 
Toronto Railway (quar.)_.._......--..-.-- 2 April 1)Holders of rec. Mch.15a 
Tri-City Ry. & Light, pref. (quar.)_......| 1% iApril 1!Holders of rec. Mch. 22 
Twin City R. T., Minneap., com (quar.)}| 1% |April  1/Holders of rec. Mch.lla 
Preferred (quar. Sa _..--| 1% |Aprii 1/Holders of rec. Mch.1l5a 
Union Traction of Indiana, ‘preferred .._- 2% ‘April 1)Mch.26 to April il 
Union Utiltites, W. Va., com. (qu.) _..-- % (April i1jMch.21 to Mch. 3l 
Preferred . 3% |April 1/Mch.21 to Mch. 3l 
United Trac. & Elec., Providence (quar.) 1% |April 1\)Mch.13 to Mech. 17 
Washington Water Power, Spokane (quar.)| 2 April 1)Holders of rec. Mch.15a 
West India Elec. os egg (quar.) (No. 17)} 1% |April 1)Mch.23 to April 2 
anks. 
Chatham & Phenix National (quar.) _...} 2 April 1/Mch.24 to Mch. 3l 
Coal & Iron National (quar.).......-.--- 1% |April 1|Holders of rec. Mch. 13 
Se Se en . ewe snes coos 7 April 1)/Holders of rec. Mch.30a 
Paves Becurtiy Ce. GAUGE.) .. cccccccoceee| 8 April 1)Holders of rec. Mch.30a 
Mercantile National Sete Peete nnes cers 1% |April 1\Mch.24 to April 1 
Metropolitan (quar.) ee April 1)Mch.17 to Mch., 31 
Mount Morris (quar.) (No. 49)____.-.-- 3 April 1j)Mch.21 to Mch. 31 
Trust Companies. 
BS i, a Mch. 30/Holders of rec. Mch. 30 
ED a at ac 2 Mch. 30)/Holders of rec. Mch. 30 
Lawyers Title Ins. & Trust (quar.) (No. 54) 3 April 1\Mch.16 to April il 
Mechanics of New Jersey (quar.) (No. 51)' 5 April 1\|Mch.30 to. April l 
Miscellaneous. 
Aeolian, Weber Piano & Pianola,pf.(qu.)| 1% |Mch. 30)Holders of rec. Mch.23a 
Amer. Agricultural Chem., com. (quar.).., 1 April 15\Mch. 26 to April 12 
Preferred (quar.) - | 1% |April 15|Mch.26 to April 12 
American Bank Note, preferred (quar. ac 1% |April 1)Mch.16 to April 1 
Amer. Beet Sugar, pref. (quar.) (No. 51).| 1% (‘April = 1)Holders of rec. Mch.l6a 
Amer. Brake Shoe & Fdy., com. & pj.(qu.);| 1% |Mch. 30)Holders of rec. Mch.20a 
American Can, preferred (quar.)_.......} 144 |April 1)Holders of rec. Mch.l6a 
American Caramel, preferred (quar.).....| 2 April 1'Mch.13 to Mech. 3l 
Am. Car & Foundry, com. (qu.) (No. 38) \% |April 1|Holders of rec. Mch.lla 
Preferred (quar.) (No. 52)....-..-.-- 1% |April 1/Holders of rec. Mch.lla 
American Express (quar.)...........-. 3 April 1/Holders of rec. Feb.29a 
Amer. Gas & Electric, com. (qua7.)_.....| 1% |April 1\/Mch.22 to April 1 
i 1% |May liApril16 to May 1 
Amer. Iron & Steel Mjg., com. & pf.(qu.).| 1% |April 1)Holders of rec. Mch.23a 
American Malt Corporation, preferred_...| 2 May 2|Holders of rec. Apr.19a 
American Malting, preferred... ..  ...-- $1.24 |May 1|Holders of rec. Apr.19a 
American Manufacturing (quar.) (No. 60)| 1% |Mch. 30/)Holders of rec. Mch. 15 
I a 2 Mch. 30/Holders of rec. Mch. 15 
Acauriane Pipe & Construction (quar.)._.| 2 April 1)Holders of rec. Mch.15a 
Amer. Pneumatic Service, first pref.....| 344 |Mch. 30)Holders of rec. Mch. 15 
American Radiator, common (quar.)__..| 2 Mch. 30\/Mch. 22 to Mch. 30 
Common (extra) _.___- 2 Mch. 30\Mch. 22 to Mch. 30 
Common (payable in common stock) _. 107 |Mch. 30\Mch. 22 to Mch. 30 
Am. Smelters’ Sec., pf. A (qu. )(No. 29)_| 1% jApril 1\/Mch. 23 to Mech. 3l 
Preferred B (quar.) SU i i iio 1% |April 1/Mch. 23 to Mch. 31 
American Snuff, common (quar.)_._....| 2 April 1)Holders of rec. Mch.16a 
I 1% |April 1)Holders of rec. Mch.16a 
Amer. Sugar Ref., com. & en (eum. )..| 1% |April 2/|Holders of rec. Mch. la 
American Suretu (quar.) (No.91)_._____. 3 Mech. 30'Meh. 17 to  Mch. 3l 
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When Books Closed. 
Name of Company. Payable. Days Inclusive. 
Miscellaneous (Concluded). 

American Telephone & Telegraph (quar.) April 15|Holders of rec. Mch.30a 
American Tobacco, pref. (quar.)........ April 1|Feb. 22 to Mch. 13 
American Type Founders, common — , April 15|Holders of rec. April 10 

Preferred (quar.) - April 15)Holders of ree. April 10 
American Woolen, pref. (qu.) (No. 52) ..- April 15|Mch.26 to April 4 
American Writing Paper, preferred. _._-. April  1)|Holders of rec. Mch.15a 
Booth Fisheries, preferred - -. -- -- pa Mch. 30\/Mch. 3 to Mech. 31 
British-Amer. Tobacco, Ltd., ordinary. _- Mch. 30/Holders of rec. Mch. 30 
Brooklyn Uaion Gas (quar.) (No. 44)__- April 1)Mch.17 to Mch. 31 
Buffalo General Electric (quar.) (No. 70)_ Mch. 30/Holders of rec. Mch. 20 
California Elec. Generating, pref. (quar.) ‘April 1)|Holders of rec. Mch.20a 
Calumet & Hecla Mining (quar.)....-..- Mch. 22|Holders of rec. Feb.27a 
eS ok kee cans tm eee ros bh wg 2 April 1)|Holders of rec. Mch.15a 
Canadian General Elec., Lid., com. (qu.)|} 1% |April 1|/Mch.15 to Mech. 31 

DE niné ne eb neeeeirns Vane eae 3% |April 1'/\Mch.15 to Mch. 3l 
Canadian Westignh., Ltd. (qu.) (No. 29)| 134 |April 10\/Mch.31 to April 9 
Case (J. 1.) Threshing Machine, enerer? 1% |April 1)\Holders of rec. Mch. 18 
Celluloid Company (quar.)._...........| 1% {April 1/Mch. 6 to Mech. 31 
Central Coal & Coke, com. (quar.)__...... 1% {April 15\April 1 to Aprill5 

PE GE AD wnncenan aeccceccee cn 1% |April 15)April 1 to April15 
Central Leather, preferred (quar.)_._.-.- 134 |April 1|Holders of rec. Mch.1lla 
Chesebrough Manufacturing (quar.)____| $6 April 2/Mch. 5 to April 2 

Extra an $4 April 2\Mch. 5 to April 2 
Chic. Jct. Rys. & U. Stk. Yds.,com.(qu.)| 2 April 1\)Mch.13 to Mch. 31 

Preferred | SEAN GR Sap aliin 1% |April 1j)Mch.13 to Mech. 31 
Chicago Telephone (quar.).____....-- 2 Mch. 30 Holders of rec. Mch.20a 
Columbus (O.) Gas & Fuel, pref. (quar.) - 14% |April 1)Holders of rec. Mch.1l5a 
Columbus (O.) Light, Heat & Power,com..| 11% April 1)Holders of rec. Mch. 15 

IID, thse <li eth et innit nat salen aide eat 1% |April 1)Holders of rec. Mch. 15 
Cons. Gas, El.Lt.&Pow.,Balt.,com. (qu.)} 1% |April 1|Holders of rec. Mch. 25 

Preferred i iiaati 3 April 1)Holders of rec. Mch. 25 
Consumers’ Power (Mich.), pref. (quar.)-| 1 4 |April 1|Holders of rec. Mch.15a 
Crucible Steel, pref. (quar.) (No. 34)_...| 1% ‘Mech. 30)Holders of rec. Mch.20a 
Cuban-American Sugar, pref. (quar.)_..._; 13 |April 1|Holders of rec. Mch.15a 
du Pont (E.1) de Nem. Pow., pref. (qu.)} 1% (April 25/April16 to April 25 
du Pont Internat. Powder, pref. (quar.)_| 114 |April 1)Holders of rec. Mch.22a 
Eastern Light & Fuel (quar.)............| 2  |Meh. 30/Holders of rec. Mch.20a 
Eastman Kodak, common (extra) __.....- ' 10 May _1 | Holders of rec. Mch.30a 
Eastman Kodak, common (quar.)______. 2% |April 1/Holders of rec. Mch.15a 

Common es 7% |April 1)Holders of rec. Mch.15a 

Ee, MEAT Ana wtiud badvcescecs oe ' 1% |April 1/Holders of rec. Mch.15a 
Galena-Signal Oil, common._..........; $4 |Mch. 30|/Mch. 1 to Mch. 31 

Preferred (quar.)-.._.. --| $2 Mch. 30/Mch. 1 to Mech. 31 
General Chemical, preferred (quar.)-__..| 1 44 April 1/Holders of rec. Mch.2la 
General Chemical of Cal., 1st pref. (qu. Vea] 13% |April 1/Holders of rec. Mch. 21 
General Electric (quar.)__. ..--| 2 (‘April 15)Holders of rec. Mch. 2a 
Goldfield Consolidated Mines (quar. Dial 30c. |April 30) Holders of rec. Mch.30a 

inn bs itch hae’ deed enotnn enw | 20e. |April 30) Holders of rec. Mch.30a 
Gorham Mjg., pref. (quar.) - ..-.----| 1% |April 1 Holders of rec. Mch.23a 
Great Lakes Towing, preferred “(quar.) _- ~~ | 134 ‘April 1!Holders of rec. Mch.1l5a 
Guggenheim Exploration (quar.) (No. 37)} 2% \April 1Mch.16 to April il 
Hart, Schaffner & Marx, pref. (quar.)- wl 1% |Mch. 30 Holders of rec. Mch.20a 
Helme (Geo. W. ), preferred a th AE ae 134 |April 1)Holders of rec. Mch.1l6a 
Homestake Mining (monthly) (No. 448) __| 50e. Meh. 25\Mch.21 to Mch. 25 
I i eo aie om April 1)Mch.22 to Mch. 31 
Intercontinental Rubber, pref. (quar.) . 1 Meh. 30/Holders of rec. Mch. 20 
Int. Button-Hole Sew. Mach. (gu.) (No. 58)| l April 15/Holders of rec. April 5 

aa? . 1 April 15,Holders of rec. April 5 
Internat. Harvester, com. (quar.) (No. 9) | l April 15)Holders of rec. Mch.25a 
International Silver, pref. (quar. oer onnal 1 April 1 Feb. 28 to April 1 

I e April 1/Feb. 28 to April 1 

.  f . Sees May 15\May 2 to May 15 
Inter. Smokeless Pow.&Chem., com.(qu. ) ‘April 1)Holders of rec. Mch.22a 

| eee as 4  |May 15 Holders of rec. May 4a 
Kayser (Julius) & Co., com. (au.) (No. i) 1 April 1/Mch.26 to Mch. 31 
Knickerbocker Ice. prefe rred (No. 26)- --| 3 ‘April 1/Holders of rec. Mch.1léa 
La Belle Iron Works (quar.)_........---.) 2% Mch. 30\Mch. 21 to Mech. 31 
Lanston Monotype Machine (quar.) __- __| 1% |Mch. 30/Holders of rec. Mch. 23 
Liggett & Myers Tobacco, pref _- | 13% |April 1/Feb. to Mch. 11 
Mackay Companies, com. (quar. )(No. 27) 1% \April 1)Holders of rec. Mch. 9a 

Preferred (quar.) (No. 33)-__- | 1 (‘April 1)Holders of rec. Mch. 9a 
May Department Stores, pref. (quar. a oar 134 April 1)Holders of rec. Mch. 20 
Mergenthaler Linotype (quar.).__.......;| 2% |Mch. 30)Holders of rec. Mch. 9a 

Extra ... : --| 144 \Mch. 30) Holders of rec. Mch. 9a 
Michigan L ight, - preferred (quar. ). Ses ae 1% April 1, Holders of rec. Mch. 15a 
Nat. Biscuit, com. (quar.) (No. 54)____. 134 | April 15| Holders of rec. Mch.28a 
Nat. Enamel. & Stpg., pref. (quar.)......| 1% ‘April 1/Mch.13 to April I 
National Lead, common (quar.)_______- | 3% \Mch. 30/Mch. 9 to Mch. 13 
National Licorice, pref. (quar.) (No. 39) --| 1% |Mch. 30) Mech. 26 to Mch. 3l 
National Sugar Refining, pref. (quar.) - __; 1% | ‘April 2)Holders of rec. Mch. 16 
National Surety (quar.) _.............-- | April 1\Mch. 21 to Mch. 31 
Nevada Consolidated Copper (quar.) ____| e7 re. ‘Mech. 30,Mch. 9 to Mech. ll 
New England Telep. & Teleg. (quar.) ____! ‘Mech. 30) Holders of rec. Mch.15a 
BD ee Sinks nn dnt abtndmun ce | $ ‘April 15\Holders of rec. Mch.16a@ 
Niagara Falis Power (quar.)___.....-.-- ‘April 15)Holders of rec. April 1 
Niles-Bement-Pond, common (quar.) __ __| ‘Mch. 20,.Mch.13 to Mch. 20 
Nipe Bay Co., pref. (quar.).-........----| ‘April 15) Holders of rec. Mch. 25 
age Smneseae i. | ‘April _1/Holders of rec. Mch.2la 
Ohio Oil. _...- a ‘Mch. 20/Feb. 25 to Mch. 10 
Otis Blew ator, common (quar. ). a |April 15|Holders of rec. Mch. 30 

Preferred (quar.)..........-.---.--.. |April 15|Holders of rec. Mch. 30 
Pabst Brewing, preferred...............|} 1 ‘Mech. 15\Mch. 2 to Mch. 15 
Phelps, Dodge & Co., Inc. (quar.)_......| 2 ‘Mch. 29/Holders of rec. Mch.18a 
Pittsburgh Plate Glass, com. (quar.) ..-_ -- | 13% |April 1|Mch.16 to April l 

Preferred (annual)....._............| 12 April 1 ‘Mch. 16 to April l 
dU 3, eee FC Mch. 30)Holders of rec. Feb. 29 
Producers Oil__...._......__._...-..-| 1% |Mch. 30|Holders of rec. Mch.16a 
P. Lorillard, preferred._........__...__._.. | 1% |April 1)Feb. 21 to Mch. 12 
Quaker Oats, common (quar.)____....... 2% |April 15, Holders of rec. April la 

Preferred (quar.)__.................; 1% |May 31/Holders of rec. May la 
Quincy Mining (quar.)_.___...___._.._| $1 'Mch. 25/Holders of rec. Mch. la 
Railway Steel-Spring, pref. (quar.)-_..-| 134 |Mch. 20|Mch.12 to Mch. 20 
Royal Baking Powder, common (quar.)_...| 3 Mch. 30)|Holders of rec. Mch.15a 

I Mch. 30/Holders of rec. Mch.15a 
Rumely (M.) Co., preferred_____...__--- April 1/Mch.21 to ....-.- 
Safety Car Heating & Ltg. (quar.)_______- April 1)\Holders of rec. Mch.15a 
Sears, Roebuck & Co., preferred (quar.) - April 1)Holders of rec. Mch.15a 
Sloss-Shejfield Steel & Iron, pref. (quar.)- April 1/Holders of rec. Mch.18a 
South Porto Rico Sugar, common slit ) April 1| Holders of rec. Mch.15a 

Preferred (quar.)__.___. April 1|Holders of rec. Mch.15a 
South West Pennsylvania Pipe Lines - April 1\/Mch.16 to Mch. 31 
Spring Valley Water (quar.)_.____. . \'Meh. 31!/Meh.18 to Mch. 3l 
Standard Milling, preferred (No. 18) - ee ee April 15|)April 9 to April15 
Standard Oil of Nebraska___.........-...|331-3g|April 15|Mch.16 to April 14 
Subway Realty (quar.)______ .| 1% {April 1/Holders of rec. Mch.23a 
Sulzberger & Sons Co., pref. (quar. os Rae 1% {April 1|/Mch.16 to Mch. 3l 
Swift & Company (quar. ) (No. 102). __.. 134 |April 1)|Holders of rec. Mch. 9 
Texas Company (quar.) ______ 1% |Mch. 30/Holders of rec. Mch.16a 
Underwood Typewriter, common (quar.)} 1  |April 1|Holders of rec. Mch.20a 

|S BARRA RCOR sae 1% {April 1/Holders of rec. Mch.20a 
Union Bag & Paper, pref. (qu.) (No. 52)_|} 1 April 15|Mch. 20 to April 9 
Weems Cormene COUOr) . og cnn ne ee ee un 9 April 1/Mch.14 to Apr. 2 
Union Switch & Signal, om, & pref. (qu.)| 3 April 10|April 1 to April 10 
United Fruit (quar.) (No. 51)______. 2 April 15|Holders of rec. Mch. 25 
United Gas Improvement (quar.)___._. 2 April 15|Holders of rec. Mch.30a 
United Shoe Machinery, common (quar.)..| 2 April 5|Holders of rec. Mch. 18 

Preferred (quar.).....-. 1% |April 5|Holders of rec. Mch. 18 
U.S. Steel Corp., com. (qu. ) (No. ie 1% |Mch. 30/Mch. 2 to Mch. 12 
United Utilities, pre}. (guar.) (No. ibe 134 |April 1)Mch.24 to April 1 
Utah Copper Co. (quar.) (No. 15)____- 75c. |Mch. 30\/Mch. 9 to Mech. 11 
Va.-Carolina Chem., pref. (qu.) (No. 66)__| 2 April 15|Mch.31 to April14 
Western Union Teleg. (quar.) (No. 172) _. 8% |April 15|Holders of rec. Mch.20a 
Westinghouse Atr Brake (quar.).........| 2% |April 10/April 1 to April 10 

GE noc dccsccrcasetebesececscecss| Ae an WA 1 lt OA 

Special ....... 1 April 10\April 1 to April 10 
Weyman-Bruton Co., preferred (quar.)--|_ 134 |April 1|Holders of rec. Mch.16a 
Woolworth (F.W.) Co., pref. (No. 1)....| 1% |April 1)Holders of rec. Mch lla 
Yukon Gold Co. (quar.) Se i 1% |Mch. 30\Meh.13 to Mch. 3l 


























~ @ Transfer books not closed for this dividend. 


é On account of accumulated divs. 


b Less income tax. 
7 Payable in common stk. 


d Correction. 
g Payable in stock. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 


The Virginia State Bank, Danville, Va., into ‘‘The Virginia National 
Bank of Danville.’’ Capital, $100,000. 


CHARTERS ISSUED TO NATIONAL BANKS FEB 


10,149—The First National Bank of Suisun, Cal. Capital, $100,000. 
A. L. Reed, Pres.; E. L. Reese, Vice-Pres.; E. D. Holly, Cashier. 
(Conversion of the Solano County Bank of Suisun.) 

10,150—The Citizens’ National Bank of Alameda, Cal. Capital, $100, 000 
James K Lynch, Pres.; S. E. Biddle Jr., Vice-Pres.; Frank V 
Bordwell, Cashier; J. Hammond Jr. .. Asst. Cashier, (Succeeds 
commercial department of the Citizens’ Bank of Alameda.) 

10, 201—-4" Citizens’ National Bank of Edmond, Okla. Capital, $25,000. 
W.H. Tuttle, Pres.; E. A. Bender and G. ‘H. Fink. V ce-Presidents: 
H. W. Granzow, Cashier: Elmer E. Griffin, Asst. Cashier, (Suc- 
ceeds the Citizens’ Bank of Edmond and the Farmers’ State Bank 
of Edmond.) 

10,152—South Texas Commercial National Bank of Houston, Tex. Capital, 
$1,000,000. W. B. Chew, Pres.; B. D. Harris, Cashier, (Succeeds 
the South Texas National Bank of Houston and the Commercial 
National Bank of Houston.) 

10,153—The Union National Bank of Monroe, La. Capital, $200,000. 
W. R. Mitchell, Pres.; H. D. Apgar, Cashier. (Conversion of the 
Union Bank & Trust Go. of Monroe.) 

10,154—The First National Bank of luka, Miss. Capital, $25,000. A. L. 

agoe, Pres.; L. T. Gaines, Cashier. 
Y. Capital, $25,000. 


. 28 TO MARCH 5, 


10,155—The Wallkill National Bank, Wallkill, N. 
Byron S. Galloway, Pres.; James Ss. Radiker, Cashier, 


VOLUNTARY LIQUIDATIONS. 


The Michigan National Bank of Kalamazoo, Mich., Feb. 23 1912. 
Consolidated with the First National Bank of Kalamazoo, Mich. 

7,299—The National Bank of Commerce of Guthrie, Okla., Feb. 20 1912. 
Consolidated with the Guthrie National Bank. 

8,705—The First National Bank of Toronto, Ohio, Feb. 13 1912. Absorbed 
by the National Bank of Toronto. 

8,071—The Farmers’ & Merchants’ National Bank of Alvord, Tex., Jan. 29 


1912. Absorbed by the Alvord State Bank. 
7,956—The First National Bank of Lindale, Tex., Feb. 5 1912. Suc- 
ceeded by the Citizens’ Guaranty State Bank of Lindale, J. E. 


Flemming, liquidating agent. 
3,517—The Commercial National Bank of Houston, Tex., Mch. 1 1912. 
Succeeded by South Texas Commercial N ational Bank of Houston, 
4,350—The South Texas National Bank of Houston, Tex., Mch. 1 1912. 
Succeeded by South Texas Commercial National Bank of Houston. 
9,915—The American National Bank of Sioux Falls, So. Dak., Feb. 8 1912. 
Consolidated with the Sioux Falls Savings Bank. E.G. Kennedy, 
liquidating agent. 


; CHANGE OF TITLE. 


9,871—-The Farmers National Bank of Siloam Springs, Ark., 


to ‘*The 
First National Bank of Siloam Springs.”’ 








Canadian Bank Clearings.—The clearings for the week end- 
ing Mch. 9 at Canadian cities, in comparison with the same 
week of 1911, show an increase in the aggregate of 21.8%. 





| Week ending March 10. 
Clearings at— | 














Inc. or 
1912 1911. Dec. 1910. 1909. 

Canada— $ $ % $ $ 
Montreal __.___- 46,733,538 42,003 552} +11.2 39,743 ,602 30,414,416 
. Amare 39,000 ,000 35,270,098) +10.6 28,920,915 25,599,605 
Winnipeg ____-_- 25,478,253 15,921,337) +60.0 13,856,241 11,493,143 
Vancouver _____- 11,569,904 10,299,939) +12.3 7,921,015 4,869,903 
CSRS n4cccuce 5,449,656 3,930,800) +38.6 3,621,767 2,887 ,207 
Quebec ......... 2,711,779 2,650,173) +2.3 2,380,248 1,885,548 
| TE 1 ,814,601 1,441,073) +25.9 1,872,048 1,708,559 
Hamilton __-___- 2,629,450 1,856,469; +41.7 1,781,540 1,267 ,698 
St. SORM.. 12... 1,356,733 1,508,638) —10.1 1,469,826 1,191,671 
See 1 '876,241 1,442,611) +30.1 1,310,904 1,172,257 
Calgary ........ 4,710,866 3,026,392} +41.6 3,290,561 1,450,496 
) *.. 3,026,754 2,868,085; +5.5 1,795,527 1,179,191 
Edmonton _. _.- 4,462,893 1,976,575) 4+-125.7 1,134,100 858,008 
CN 1,721,746 1,528,487| +12.6 Bsn © Sate 
Brandon __-. __. 516,493 Si Res Ea R | paar, eer Par eS A 
Lethbridge __-. _-. 599,496 Serene MPG . ices cccsocl!  useun. 
Saskatoon _____- 1,962,897 818,067|+139.9) —_........-. in ie ae 
Brantford ._....- 573 ,288 A: Mg 
Moose Jaw __ .__- 993,712 Geeeere “PRR:  ccectccnoal .. jase. 
Fort William __ _. 510,000; Not included |in total 

Total Canada_| 157,188,300) 129,017,162 +21.8| 109,098,294 85,977,702 


























Anthracite Coal Production.—In the following we show the 
tidewater shipments of anthracite by each carrier for Febru- 
ary and the two months ending with February this year and 











last year. 

February —LJan. 1 to Feb. 29-— 
Roa 1912. 1911. 1912. 1911. 

Philadelphia & Reading__tons.1,202,536 945,641 2,389,070 2,079,921 
i 1 (083, 925 900 ,280 2,104,372 1,921,727 
Central Railroad of New Jersey 785,000 633,881 1,545,035 1,406,011 
Delaware Lack. & Western.-.- 782,699 686,083 1,574,397 1,549,454 
Delaware & Hudson_____-_--- 572.021 575,774 1,139,300 1,187,532 
Penasyivania OS ONE oe Soa a ee 523,539 452,537 1,066,358 1, 44,454 
PE ESE Ee ee 710,263 675,140 1,393,108 1,353,671 
ne & Weetete.. . ci daccace 215,985 201,612 428,024 432,295 
5,875,968 5,070,948 11,639,664 10,975,065 








Auction Sales.—Among other securities, the following, not 
usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Per cent. | Shares. Per cent. 
37 Home Trust Co., Brooklyn meet 154 1,275 Hud. & Middlesex Telep.}) 

100 Realty Associates.__._..._.112! & Tel. Co., preferred . }$4,000 
10 First Nat. Bank of N. Y- “4000 | 1,131 Hud. & Middlesex Telep. lot 
36 me rm Steam Co. and $144 & Teleg. Co., common. ‘| 

_....$57 lot| 250 Hud. & Middlesex Telep. & 
25 Gt. “Wei bas. C 0. 3194 9; a Tel. Co., common______ $300 lot 
share pa each... .. 10 Chic. Ind, & Louisv. R f. 72 
34 Nat. Cable Ry. Co., $50 ea_ }$7 lot oe ee 
50 The Murphy Cattle Co___-.. J Bonds. Per cent. 

654 Indian Refg. Co., pref_____. 17 $2,775 83 Union Bk. Bklyn. deposit $325 

By Messrs. Francis Henshaw & Co., Boston: 
Shares. sh. | Shares. 


$ 
1 Concord & Mont. RR., class 1158 
1 Columbian Nat. Life Ins. Co._125 
5 Worcester Gas Light Co______298% 
1 Lowell Gas Light Co 00% 


520 Mass. Ltg. Cos. rights.________ . 
4 Taunton & New Bedford Cop. 
nih ii i ea tte 14% 
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By Méssts. R. L. Day & Co., Boston: | DETAILED RETURNS OF TRUST COMPANIES, 
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inf klin Co., Lewiston, M gay ST ie & New Bedford oo apts On Dep.| Net 
ranklin Co., ton, Me., nton New or op. : , 
10534-105 % Co. rights ee ah is wale Se Trust Cos. (|Surplus.| Loans. | Specte. | Legals. \with C.H| Deposits.| Reserve. 
20 Border City Mfg. Co., Fall Riv_119 00s omtiied. Average. |Average.|Average.| Banks. | Average. 
10 Lowen a A Gover RR. "Go. 72218 $1 000 Mi lis, Park 4 1919. 994 $ $ $ $ $ $ o 
we ndover eee ’ nneapolis, Park 4s, 4 Yp 
2 Chatham RR. Co.___..._.... 99% | 1,000 Mingeapolis. Park 4s, 1922. 99 Manhattan -_.| 2,252,1) 16,102,0} 1,758,0| 133,0| 1,922.0) 12,435,0/15.2+13.3 
17 Mass. Ltg.Cos.,ex-r’ts..124%-124'%| 1,000 Minneapolis 4s, 1927-..-.-..- 98 Brooklyn __..| 2,414,7| 20,846,0) 2,010.0 502,0| 1,677,0) 16,600,0/15.14- 9.1 
66 Mass. Ltg. Cos. rights___.60c.-61c.| 3,000 Rockland & Abington St. Bankers’ sli tie 13,518,4/|129,211,0)14,733,0 205,0/12,402,0| 99,510,0/15.0+-11.0 
ton Athenaeum, $300 par _.335 Ry. lst.6s, 1915.........----100 U.S. Mtg. & T.| 4,502,2) 43,013,0} 3,101,0) 479,0) 6,664, 26 20. 15.0-+-21.6 
River Gas Wks. Co._____. 313%4| 3,000 Kansas Gas & Elec. Co. Ist Astor _.....-..| 1,139,4|) 17,124,0| 1,762,0 29,0} 2,171,0| 13,021,0\13.7+-11.7 
1 Heywood Bros. & Wakefield Os a tlic iieliliearadinite 00h 96% | Title Gu. & Tr.|/11,714,4| 34,030,0| 1,467,0) 1,525,0| 4,615,0| 19,508,0'15.3+18.7 
Co., common..__.._......._..118%]| 3,500 Wilkes-Barre Coal Co., Ist Guaranty --_. .- 22 ,888,1/170,621,0)15,095,0) 1,644,0/13, ,0|104,963,0\15.94+-11.6 
10 Regal Shoe Co., pref____._--- 100 coll. tr. 30-year 5s_._._......50 flat | Fidelity _____.| 1,283,4) 7,741,0 ; , ,0| 5,889,0/15.4+10.3 
B & Lofland Phil d ] hia: LawyersT I &T} 6,171,5| 20,104,0) 1,395.0 992,0} 1,839,0) 15,371,0)15.54+-10.0 
y Messrs. Barnes onand, ladeipnia. Columbia... _. 1,893,6) 21,032,0] 1,844,0/ 90,0) 1,373,0| 12,783,0/15.1+ 9.7 
Shares; $ per sh.| Shares. $ per sh. | Standard __.. 1,411,2| 15,503,0) 2,022.0 58,0) 2,312.0) 13,688,0)15.14-14,.4 
20 Atian. City Steel Pier Co_____.250 4 Phila. Bourse, com., $50 each. 4 Peoples ...... 1,696,7| 16,363,0! 1,668,0 475,0| 2,811,0) 14,324,0)15.0+16.1 
5 Phil. Ger. & Nor. RR. Co-_---- 1505| 60 Internat. Lum. & Dev. Co., New York. _../11,572,3| 45,637,0] 4,446.0 184,0} 3,522,0| 30,846,0|15.0+-10,.2 
16 Nat. Bank of Germantown, $50 $50 each ..........--..------ 10% | Franklin __._- 1,360,8| 10,637,0) 1,159,0| 324,0) 1,335.0) 9,198,0/16.1+-12.3 
DT iveliveteshdenpoceccccc-see | SOWane Per cent. | Lincoln __.. .. ,1} 10,963,0| 1,375,0| 210,0} 1,121,0| 10,321,0\15.3+ 9.8 
2 Nat. Bank of Nor Liberties__..250 | $11,000 Buff. & L. Erie Trac. Co. Metropolitan __| 6,122,3| 26,650,0) 2,824.0 14,0| 2,477,0| 18,979,0|15.0+11.5 
5 Southwark Nat. Bank.........70%4| Ist ref. 5s, 1936....._.......-. 68)4 | Broadway _...| 554,3} 8,510.0] 916.0} 348,0] 1,139.0] 8,604.0\14.6+11.6 
10 Southwestern Nat. Bank _- ---- 119 5,000 Georgia Lt., Pow. & Ry. 
10 Western National Bank - 129 4-130 Co, Ist 5s, 1941.__.......-..-. 9214 | Totals, Avge__|91,045,5/614 ,087,0|58,247,0| 7,450,0|61,964,0/429,860,0 15.2+12.5 
5 Commercial Trust Co. .- ----- 3 oon Reliance Cement Co. Ist 6s, 4 
13 Equitable Trust Co__......-.100% pees © 6 Reem tiog oops cose cone Actual fi s |Mch. 9_|617 , , 283,0) , , .7+12. 
a simdant Say. Tr. Od... ....100 2.000 New Jersey Gas Go. Ist Ss, gure 9 2535 ,0'61,391,0) 7,283,0\62,226,6/ 435 ,228,0'15.7+-12.5 
9 Fidelity Trust Co... ..--..- 1100 eb shieohericanis duran eines cat 89 
50 Frankford Tr. & 8S. D. Co., 1,000 Bayano Riv. Lum. Co. Ist The capital of the trust companies ts as follows: Manhattan, $1,000,000, Brookiya, 
0 S aa | DI ine. son whitin Aube aes pcan BP $1,000,000; Bankers, $5,000,000; United States Mortgage & Trust, $2,060,000; 
13 Girard Trust Co__..........1002 2,000 Midland Vall. RR. Co. Ist Astor, $1,250,000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; 
\% Independence Tr. Co., $50 each 75 5s, 1954 (July 1 1910 coup. at- Fidelity, $1,000,000; Lawyers’ Title Insurance & Trust, $4,000,000; Columbia, 
20 People’s Trust Co., $50 each... 50 tached) _........____.._......105\% | $1,000,000; Standard, $1,000,000; People’s, $1,000.000; New York, £3.000,000; 
100 Trust Co. of Nor. America.___111 1,000 Springfield Water Co. Ist Franklin, $1,000,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, 
25 Chester Creek RR. Co., $50 each 55 RE EO eee 100 $1,000,000; total, $35,625,000. 
26 Germantown Pass. Ry .._.....112% 1,000 Springfield Water Co. cons. 
8 Continental Pass. Ry ......--- 124 TP, Mea dcat unites sus waccu~ OS SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
3 Pennsylvania Fire Ins. Co. __ _.400 1,000 No. Spring Wat. Co. Ist 5s, 
4 John B, Stetson Co., pref--_. -- 193 BR ROR ia ho be, ois Sig one -5 <e 
18 J. B. Stetson Co., com__ _.495-504. 1,250 Clev. & Erie RR. Co. Ist Week On Dep. | , 
56 Am. Pipe & Constr. Co_...90-903¢| 5s, 1920.........._.......-. 4 ng | Captial. | Surplus.; Loans. | Specie. | Legal witthC.H. Net 
5 Enterprise Mfg. Co., v. t.c¢__.-111 1,250 Clev. & Erle RR. Co. inc. March 9 Tenders.| Banks. | Deposits. 
286 Phila. & East. El. Ry. we ak tees dye ae - 7-13 Attrhaes : : ; : : : : 
RR RE REE Re Sete ot. | t. Pennsyl. Rys. Co. . 
108 Phila. & East. El. Ry.Co., pref 1%)| Ist5s, genset eal 77 Banks -_ __/135,150,0)199 ,829,9)1 428 ,256,0/310,004,0| 77,398,0|) ___.. '1 ,.472,425,0 
270 Rights to subscribe to Camden 500 Hanover Sewer Co. Ist 5s, Trust cos_| 35,625,0} 91,045,5 614 ,087,0| 58,247,0| 7,450,0 61,964 ,). 429 ,860,0 
Fire Ins. Assoc_...--..-.--1%-1%| 1982_.-.......-..-.--..------ “ Total _ __|170,775,0}290,875 4/2 042,343 ,0/368,251,0| 84,848,0| 61,964 ,0,1,902,285,0 
By Messrs. Samuel T. Freeman & Co., Philadelphia: Actual. : sit i: | tea 
Shares. 3 per sh.| Shares. $.per sh. | Banks __.| -....- .....-|1,434,076,0201,498,0) 79,288,0| _____.|1,471,196,0 
#20 Chic. Term. Trans. Ry., com_$1 lot | 1,800 Donna Dora Mg. Co., $1 each, -.. gg  » Biante _.....| 617,535,0) 61,391,0| 7,283,0, 62,226,0, 435,228,0 
1 De Long Hook & Eye Co-___-__- 98 4 $25 1% lot | 
250 Kadur Mysore Mines, Ltd., 22% K.C. Mex. & Or Ry., pref... 5 Total. _. ca detial*> badatee 2 ,.051,611,0)262,889,0| 86,571 0; 62,226,0)1,906,424 ,0 
§s.each._.................$l lot] 17% K.C. Mex. & Or. Ry.,com.. 3 
20 Yukon Gold Co., $5 each__3 %-314 1 Fidelity Trust Co_______-_.- a 
ob Ueecheond Comey oh. ies oY 6, Mp Ee + OM. -- - 008 The State Banking Department also furnishes weekly 
50 Internat. Construc. Co., with Bonds. Per cent. | : : 
bonus of § Chihuahua & Sina- $3,000 Portland Ry. Co., Ist & ref. ake of = State banks er sha + a aang poe its 
loa Dev Co., erra Madre EE a} : insti 7 
Dev. Cs. 234’ Mex. ‘Timber 1.000 No. Bpriae. Wai, ist 64798100 | C™*TBe- These returns cover all the institutions of this class 
Co 





PUR A SPENT 18 | 1,000 Spring. Wat. cons. 5s, 1926-100 |in the whole State, but the figures are compiled so as to 


— distinguish between the results for New York City (Greater 
Statement of New York City Clearing-House Banks and | ,- 

Trust Companies.—The detailed statement below shows the New York) and those for the rest of the State, as per the 

condition of the New York City Clearing-House members | following: 

for the week ending Mch. 9. ‘The figures for the separate For definitions and rules under which the various items 


banks are the averages of the daily results. In the case of de see “Chronicle.” V. 86. p. 316. 
the totals, actual figures at the end of the week are also given. — a »P 


For definitions and rules under which the various items are STATE BANKS AND TRUST COMPANIES. 
made up, see “Chronicle,’”’ V. 85, p. 836, in the case of the 






















































































banks, and V. 92, p. 1607, in the case of the trust companies. | 4 ended March 9. | ee | | ee door | putside a 
DETAILED RETURNS OF BANKS. Greater N. Y .|\Greater N. Y .|\Greater N. Y .'Greater N.Y. 
We omtt two ciphers (00) in all cases. ; ; ; ; 
| 
Banks. Capital. | Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- Capital as of Dec. 21_--- 22,665,100} 61,956,000 9,402,990 9,525,000 
— oe Average. | Average. |Average.| its, Aver. \serve. | 5115 as of Dec. 21....| 38,842,200| 176,850,100} 11,874,943] 11,826,516 
$ S $ 3 $ $ % 0 rn 995 9 > 
Bank of N. Y-| 2,000,0| 3,724,8} 21,661,0} 4,470,0| 735,0| 19,919,0| 26.1 | Loans and investments _- 289,155,000 1,143,225,100 104,823,300) 160,421,100 
Manhattan Co. 3,050.0 4,697.1 34,800,0| 8,462.0] 1,464.0] 39:500,0| 25.1 | Change from last week.| +2,379,000) + 13,325,000) +378,400 
Mercbants’ - -- , , ,949,6; 21,033,0| 4,210,0| 1,291,0) 21,647,0) 25.4 
Mech. & Met._| 6,000,0} 8,497,5| 55,972,0| 11,682,0] 1,998,0| 54,230,0] 25.2 | Specle ------- ers non = wae ir te O38 700 wane nee ee --- -- 
America - ---- P| Oe 96 208.4 28,906,0} 5,345,0] 2,097,0; 29,818,0} 25.0 | Change from last week-| = —o0/, SO EN wenn nnenee] cece ceeene 
CHEE - ence ses ,UU0, ,824,4) 189,687,0| 54,524,0) 6,723,0| 197,246,0) 31.0 
Chemical __. _- 3,000,0) 7,078,0| 28,922,0| 4,642,0] 2,105,0| 26,237,0| 25.7 | Legal-tenders & DK. notes) 23,313,300 Mt ee as w= nee ---- wenn ee eeee 
Merchants’ Ex. 600,0 551,1} 7,016,0} 1,523,0} 190,0| 7,192,0) 23.8 Change from last week - Seceted Clete ttt ttte 
Suteh.abrev.| ‘sono! ies] | Saspal  aee'8] «(*08-0) «= 7-620.0) 37-3 | Sdpneted __..| 343,959,000]1,277,834,800} 111,234,700! 171,129,100 
a 5084] Boao Ol 2arool peng] 37984.) 25.0 | "Change from last week .| +2'359,200| '+9,617,900|  +239/300|  +'673°700 
Sr ehais| 60801 49085] 856891 SSNPS 28S) aR] 333] | Shine ad eee cams “scan 
m. xe ange ’ S 6 , ’ 7s , 4, ,694,0 45,409, 5. a) ~ - 
Commerce ....| 25,000,0) 15,917,8| 149,430,0| 24,698,0| 8,016,0| 128,129,0] 25.0 | Reserve on deposits.--- | 98,063,200) ae 5001 xiao agol | csap aoD 
Merpantile — 3.000.0 2.2954 14,174.0 1,915,0) 1,136,0| 11,739,0 5.8 Change from last week - FSSS, one . Bor nt. 
Seo ...... ; ; 209, 434,0 ,0 3,994,0) 24. 
Chat. & Phen_} 2,250,0] 1,239,0} 16,898,0) 2,983,0] 1,379,0] 17,161,0) 25.4 | P-_C. reserve o go gg a8 44 rads ai sa 16.2% 
People’s _.--.- 200 ,0 63,6 1,971,0 403 ,0 48,0 2,198,0| 25.0 Percentage ast week - - os path ae th 
Faanover _.... 3,000,0) 13,105,5| 76,254,0) 17,440,0) 5,431,0) 86,563,0| 26.4 
Market & Fuit.| 1,000'0] 1 831° 9 987°0 1'374'0 1'021°0 M248 0 He Note.—‘‘Surplus’”’ includes all undtvided profits. ‘Reserve on deposits’’ includes 
Metropolitan _| 2,000,0| 1,645.6) 10,9030] 2,678,0| °244'0| 11.046.0| 26.4 | for both trust companies and State banks, not only cash items but amounts due 
Corn Exchange} 3,000,0| 5,494.2] 48,060,0| 7,911.0] 6,414.0] 56.633.0| 25.2 | from reserve agents. ‘Trust companies in New York State are required by law to 
Imp.&Traders’| 1,500,0] 7,631,1| 26,089,0| 4,200,0| 1,938/0| 23:744,0| 25.8 | keep a reserve proportionate to their deposits, the ratio varying according to lo- 
Gu. cs 5,000.0} 13.075.7| 94.690/0| 23.143/0| 1.856.0| 10u'800.0| 24.8 | cation as shown below. ‘The percentage of reserve required is computed on. the 
East River-._| 250.0] | 62.9] 1.423'0| °363.0| (1070|  1.759.0| 26.7 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
Fourth _._..- 5,000,0| 5,807.7] 36.761.0| 6,097.0] 3.490.0| 38 .651.0| 24.8 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Second ___..- 1,000,0} 2,391.3} 14'796.0| 3.592'0| ‘'140'0| 14°719.0] 25.3 | represented by certificates , and also exclusive of deposits secured by bonds or 
Bame .....-..- 10,000,0] 21.270.7| 124'184'0| 28'262'0| 2.055'0| 119711 0| 25.3 | Obligations of the State or City of New York, and exclusive of an amount equal to 
Irving Exch__| 2,000,0| 2,050.3} 26.947.0| 5,852.0] 1939/0] 29'628'0| 26.2 | the market value (not exceeding par) of bonds or obligations of the State or City 
Bowery _-_..- 250,0 803.6 3,316,0 '841.0| | 62.0 3'499'0| 25.8 | of New York owned by the bank or held in trust for it by any public department. 
N. Y. County. 500,0| 1,673.8] 8,622.0! 1,347.0! 674.0! 8713/0) 23.1 | The State banks are likewise required to keep a reserve varying according to loca- 
German-Amer. 750,0 "732.9 4,133,0 "768.01 2070! 3/908 .0| 25.0 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
Chase .._....- 5,000.0} 9,102.7] 100.0100] 21,537.0] 6 639.0} 113.199.0| 24.8 | deposits not payable within thirty days, represented by certificates (according 
Fifth Avenue 100:0}  2°159/5| 13/4130 ‘909'0| ‘'963'0| 15.193'0| 25.4 | to the amendment of 1910) and exclusive of deposits secured (according to amend- 
German Exch _ 200,0 '887.9| 3.365.0 '425.0| 437°0| 3'4000| 25.2 | ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
Germania - 200,0| 1,042.9} 5,480.0! 1,364/0} 203'0| 6353 '0| 24.6 | Clusive of an amount equal to the market value (not exceeding par) of bonds or 
Lincoln ......| 1,000,0] 1,701,0| 14,254,0| 5,226.0] 8500] 16.9890] 35.7 | Obligations of the State or City of New York owned by the company or held in trust 
oe ets h ey: sr 9,488,0)} 2,305,0) 222.0 9850.0) 25.6 | for it by any public department. ere wee ae 
Metropoits __.| 1,000°0| 2 58'S yt ys 75. aea’al 1s need ak Reserve Required tor Trust Compantes Total Of = Total Of 
West Side 200.0] 1.0683 wer Y: a eer had Moone rt och and State Banks Reserve which Reserve which 
Seaboard ---| 1,000,0| 2'136/2| 25'467'0| 5,568'0| 2,407°0| 30;208'01 26:3 | _ Locatton— Required. tn Cash. Regutred. in. Cash. 
Liberty ___.-.- 1,000,0| 2,741.5} 18'967'0| 4'172'0| ‘855.0! 19'746.0| 25.4 | Manhattan Borough..-........_-- pone suine ae 15% 15% 25% 15% 
N.Y.Prod.Ex_| 1,000,0] °801,6| 8288/0] 2'104'0| 452'0| 10'040'0| 25.4 | Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
lia 1,000,0; 970.9] 14:786:0| 4'955'0| 354.0! 207905/0| 25.3 | Other Boroughs (without branchesin Manhattan) 15% 10% 15% 74% 
Security __._- 1,000 ,0 478,4| 11,155,0| 2°643'0] 1,011.0! 14'334'0| 25.4 | Brooklyn Borough, with branches in Manhattan ..15% 15% 20% 20% 
Coal & Tron. _-| 1,000,0) — 479,2| 6,400,0| 11,2520] °517:0| 6,726.0] 26.3 | Other Boroughs, with branches in Manhattan....15% 15% 15% 5% 
Union Exch_-} 1,000,0 964,6| 9,236,0| 1,172,0] 1,120.0] 9,234.0| 24.8 | Elsewhere in State.............-.------------ 10% 5% 15% 6% 
Nassau,B’klyn| 1,000,0) 1,092,7| 7,893/0! 1'478°0| "282’0| 6'948'0| 25.3 D . tal eit 4 ' 
—-— i undertakes to present sepa- 
Totals, Avge _ _|135,150,0/199,829,9|1428,256,0|310,004,0177,398,0/1472,425,0| 26.0 The Banking ty inggr emda o6 ane P q 
Kitnie leures |March 9 ne ——| rate figures indicating the totals for the State banks an 
+ ANTE ort 498,0179,288,0 1471,196,9) 25-8 | trust companies in the Greater New York not in the Clearing 





 CizeWation.—On the basis of averages, circulation of national banks in th figures are shown in the table below, as are 
Clearing House amounted to $51,468,000, and according to actual figures bs House. These gu ’ 


$51,510,000. also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have Boston and Philadelphia Clearing-House Members.—Be- 
low is a summary of the weekly totals of the Clearing-House 
institutions of Boston and Philadelphia: 


combined each correspondin 


item in the two statements, 


thus affording an aggre ate for the whole of the banks and 


trust companies in the 


reater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





















































Clear.-House || Clear.-House |State Banks &\| Total cf all 
Week ended March 9| Members. Members. |Trust Cos. not||Banks &Trust 
ActualF igures Average. |in C.-H. Aver.||Cos. Average. 
$ $ $ 3 
)Nat. Banks) 
Capital }Feb. 20 and}|} 170,775,000|| 170,775,000 34,652,000|| 205,427,000 
State Banks 
Surplus } Dec. 21 290,875,400}; 290,875,400 93,130,300'| 384,005,700 
b 
Loans and investments/2 051,611,000) '2,042 343,000 603 ,129,700| |2,645,472.700 
Change from last week) +-19,871,000|| +-17,118,000 + 1,724,500); +-18,842,500 
Deposits ......-...--}1,906,424,000/|1,902,285,000| a609,927,100||2,512,212,100 
Change from last week} -+-6,804,000|| + 10,065,000}; —1,244,100|} +8,820,900 
I chanel, in ras i a 362,889,000); 368,251,000 63,931,700); 432,182,700 
Change from last week} —8,318,000|| —2,292,000 +408,100|); —1,885,900 
Legal tenders... -..-.-.- 86,571,000 84,848,000 010,870,000 95,718,000 
Change from last week} +1,795,000|| —1,252,000 —284,200}; —1,536,200 
Banks: cash in vault_..| 380,786,000|| 387,402,000 12,006,200); 399,408,200 
Ratio to deposits _. -- 25.89% 26.03 % 16.03% eS SpE 
Trust cos.: cash In vault 68,674,000 65,697 ,000 62,795,590|| 128,492,500 
Ager’te money holdings} 449,460,000}; 453,099,000 74,801,700); 527,900,700 
Change from last week} —6,523,0060/|} —3,544,000 +121,$00||} —3,422,100 
Money on deposit with 
other bks. & trust cos. 62,226,000 61,964,000 22,538,200 84,502,200 
Change from last week} + 1,083,000 + 1,469,000 +1,082,700|; +2,551,700 
Total reserve_.......| 511,686,000)| 515,063,000 97 339,900); 612,402,900 
Change from last week} —5,440,000|}} —2,075,000 + 1,204,600 —870,400 
Surphis CASH reserve|— 
Banks (above 25%) .. 12,987 ,000 RN = HERR aE ena 
Trust cos.(abovel5%) 3,389,800 1,218,000 SF SARS dit dadh bcie 
eae 16,376,800 a pa 8 «6 eee meee 
Change from last week} —6,433,500|;} —4,632,450 —Uupanea eel sepia akan 
% of cash reserves of trjust cos— 
Cash in vault _.....-- 15.75% 15.28% 11.74% PRP Be NE 
Cash on dep. with bks 12.50% 12.59% 1.13% ec Ae 
ae aE 28.25% 27.87% “neti 
as 





+ Increase over last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item Included, 


deposits amounted to $799,505,100, a decrease of $2,757,300 from last week. 


In 


the case of the Clearing-House members, the deposits are “‘legal net deposits’’ both 
b Includes bank notes. 


for the average and the actual figures. 


The averages of the New York ap 4 
and trust companies, combined with t 


Clearing-House banks 
ose for the State banks 


and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omtt two ciphers in all these figures. 


























| 
Week Loans and Tot. Money Entire Res. 
Ended. |\Invesiments.| Deposits. Specie. Legals Holdings. \on Deposit. 
3 $ $ $ $ § 

Jan. 6..| 2,492,990,3) 2,371,283.7| 403.477,0| 98,301,6) 501,778,6| 583,433,9 
Jan. 13-..} 2.531,983,6) 2,416.299.8| 417.597.3) 101.403.7| 519,001,0) 621,969,4 
Jan. 20_.| 2,557,285,9) 2,456.409,0) 4234,904,4| 103,.276,0| 538,180,4| 643,176,.8 
Jan. 27 _.) 2,570,217,2| 2,475.673,5| 448,680,5) 102.417,7| 551.098,2) 652,940,6 
Feb. 3.) 2,586,925,1) 2.488.372.8)| 454,180 99 .92 §54.101.5) 653.852,1 
Feb. 10_.| 2,607,204,4} 2,497,993,9| 451,204,5| 98,317,6| 549,522,1| 645,004,1 
Feb. 17_.} 2,626,743.3] 2,506,444,9| 445,282,4 97 .569,6) 542,852.0} 626,814,9 
Feb. 24_.| 2,632,117,7| 2,510,486,5| 439,851,0) 96,941,0| 536,792,0|} 619,721,2 
Mch. 2_./| 2,626,630,2) 2,503,391,2) 434,068,6| 97,254,2) 531,322,8) 613,273,3 
Mech. 9 __' 2,645,472,7' 2,512,212,1! 432,182, 95,718,0' 527,900,7' 612,402,9 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Mch. 9, based on average daily results: 


We omtt two ciphers (00) in all these figures. 
























































Loans, Legal On 

snes Dise’ts Tender| Deposit 

= AL Banks. Capt- | Sur- and | Specte.| and, | with Net 
tal. plus. Invest- Bank | C.-H. | Deposiis. 
ments. Notes. | Banks. 

New York City. 

Manhattan & Bronz. $ 7 $ $ 3 $ $ 
Aetna National. ___- 300,0, 322.8) 2,283 522.0} 28,0 52,0} 2,255,0 
Washington Heizghts.; 100,0, 307,7| 1,379 137,0; 66,0; 227,0) 1,124,0 
Battery Park Nat __-} 200,0, 107,9| 1,375, 334,0 47,0 148,0} 1,517,0 
CREE coccdne ween 250,0; 111,5) 5,339, 50,0) 860.0} 926,0) 5,025.0 
Colonial, --.....-.--| [400.0 477,6) 6,304,0| 740,0) 453,0) 1,047,0)} 6,596,0 
Columbia _.......-- | 300,0' 817,6) 7,016,0) 645.0) 568.0! 604,0| 7,764,0 
PE bn tin dé cece ce | 200,0; 167,4| 1,074, 51,0} 116.0} 213,0) 1,015,0 
Gotham National..._| 200,0; 123,0) 1,183,0| 363,0} 19,0} 140,0; 1,269,0 
Mount Morris... _--- | 250,0; 345,3) 2,526, 442.0 32,0 488.0; 2,820,0 
Mutual............-| 200,0) 400,8) 3,750, 440,0| 309.0; 584,0; 4,179,0 
New Netheriand ____- _ 200,0' 280,0) 2,774,0) 312,00]. 103,0) 242.0; 2,616,0 
Twenty-third Ward__| 200,0' 100,4|] 1,849, 258,0 96,0 265,0| 2,072,0 
Yorkville ......-.--| 100,0) 531,9] 4,073, 50,0} 751,0| 718,0| 4,568,0 
Brooklyn. | 
Broadway ....-..-..-- | 200,0; 545,7) 3,068,0) 395.0) 141,0| 441,0! 3,012,0 
First National ___ _. _- | 300,0; 664,8) 3,567,0| 319.0) 67,0} 421,0) 2,712,0 
Manufacturers’ Nat..| 252,0/ 877.0] 5,425.0] 558:0| 199:0| 973.0) 4,904.0 
Mechanics’ __._.___- 1,000,0; 898,2/10,801,0| 284,0|1,670,0| 1,865,0) 12,679,0 
National City..-....| 300,0) 578,2) 3,682.0) 511,0| 128,0| 999.0) 3,749,0 
North Side.........-| 200,0} 168,7| 2,015.0} 195.0) 100.0} 357,0! 2,033,0 
Jersey City. 
First National. _____- 400,0| 1,317.8) 4,907,0} 255.0; 432.0) 3,613.0) 4,066,0 
Hudson County Nat..| 250,0; 788,9) 3,508.0} 243,0| 74,0} 740,0} 2,235,0 
Third National _____- 200,0; 419,1) 1,948,0} 119,0| 140,0| 467,0) 1,630,0 
Hoboken. 
First National __....- 220,0| 633,3) 3,763,0| 216,0) 46,0} 338,0) 1,655,0 
Second National . -- .. 125,0; 272,3) 3;167,0} 173,0}| 53,0} 240,0} 1,457,0 
Totals Mch. 9____/6,347,0\11,257,9186,776,017,612,016,498.0/16,108,0| 82.952,0 

fotals Mch. 2-__.|6,847,0,11.787.4186 126.0 7 ,569,0|6,729,0)16,051,0| 83,607,0 

fotals Feb. 24_...|6,847,9,11,869,4/85,673,0/7,780,0|6,678,0/15,085,0| 83,224,0 








We omit two ciphers (00) in all these figures. 

















Capital 
Banks. and Loans. | Specie. | Legals.| Deposits.) Circu- | Clearings 
Surplus. a lation. 

Boston. S $ $ ~ iS» 8 
| Sees 41,575,0'221.442,0130,290,0]4,090,0/284,532,0| 7,810:0|198,427,5 
Jan. 27. _.__.- ..|41,575,0|224,175,0)3.1,076,0/4,175,0|284.919,0) 7,897,0 161.523,9 
i Medadhaiue 1,575 ,0/ 230,296 ,0/30,778,0] 4 ,131,0/294 ,214,0) 7,913,6/206.851,6 
f Sa 41,575,0|232,768,0/29,410,0/3 ,842,0/281,582,0| 7,926,0)166,816,6 
Ra 41,575,0|233,178,0| 27 099.0] 4,343 ,0/284.320,0; 7,910,0)171.394,0 
BS Mid odw'siame 41,575,0/231,160,0|26,262,.0|4,176,0|279,028,0) 7,859,0)145.599,6 
BM. Becensncecu 41,575 ,0\227 ,561,0| 25,297 ,0|4,063 ,0)275,0867,0| 7,891 ,0|214,401,4 
Mch. 9_........|41,575,0/224,429,0 24,385,0/4,145,0 266,625,0| 7,907,0|165,875,5 

iladel phia. 

4 erage 80,623 ,2|339,021,0 93,396,0  /|388.866,0)15,430,0)162,929,0 
pe ees 80,623 ,.2/373,337,0} 104,294,0 417,7 0.0118,404.0 149 ,652,6 
AS dunia 0,623 ,2|376.436,0} 106,911,0 24,523,0/15,408,0/170,130,6 
. * ee 80,623,2|379,907,0| 102,404,0 /|421,047,0/15,400,0|146,303,6 
Feb. 17___......|80,623,2/382,207,0} 102,315,0 427 ,493,0}15,488,0]137,499 5 
|.” SY Se 80,623,2/382,191,0} 100,407,0 423 ,857 ,0|15,377,0|123,819,5 
Bs Be cngaetate 80,623 ,2/382,674,0} 103,057,0 |427,256,0/15,407,0|153,858,5 
| RE 80,623,2'386,493,0! 103,691,0  |429,044,0/15,195,0)160,965,8 














me eee 














a Includes Government deposits and the item ‘“‘due to other banks.’’ At Boston 
Government deposits amounted to $3,195,000 on March 9, against $3,696,000 on 


March 2. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 9; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 

















For Week. | 1912. 1911. | 1910. 1909. 
Dry Goods................|  $3,175,034| $3,363,698] $4,364,592) $3,619,942 
General Merchandise ._____- 19,789,685| 14,294'520] 19,939:135|, 14,960,069 
Total _...........---.-.| $22,964,719} $17,688,218| $24,303,727] $18,580,011 
Since Jan. 1. 
Dry Goods.........------.| $31,759,717) $33,343,079| $36,939,751] $37,807,628 
General Meréhandise.______| 161,289,307| 133,730,276] 160,140,746] 132,181,776 








Total 10 weeks_........- 





$193,049,024 $167,073 /455|$197 080,497 |$170,079, 404 
i 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 9 and from Jan. 1 to date: 


EXPORTS FROM WEW YORK. 











1912. 1911. 1910. 1909. 
ry I nh $15,626,358) $15,909,629) $10,468.303} $13,630,020 
Previously reported___.....| 151,947,575) 134,786,719) 111,855,417) 110,456,843 

Total 10 weeks________ ..|$167,573 ,933' $150, 696,348/|$122,323 ,720|$124 086,873 

















The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 9 
and since Jan. 1 1912, and for the corresponding periods in 


1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




















Exports. Imports. 
Gold. — 
Week. {Since Jan 1 Week. |Stnce Jan.1 
i ERRREN ER ER Se PE Tiget a hal OM EE, | ay ets. ST 
AE al tia ian eR ese mee, $4,036 ,800/$12,030,487;  .___.- $28 506 
eee ee ea eee itn ae mde. oe 
I a mii gen 388,000 Ge Been eo oa 19,209 
| EE TA ee eee! CER aap Ie it 732,273} 3,005,251 
SEDI EE hg PE Oe ee 870,000} 5,221,329 17 ,482 526,459 
pS EE een et eer er et eee 2, 66,999 388,2 
Total 1912__._...._..._.___.....|$5,294,800}$17,747,866} $816,754) $3,967,683 
se Oe at 29,725} 1,206,295 169,335 ,085, 
_ 4  TRRCh SS Ae Sees 449,000} 6,338,118 137,530} 2,449,465 
Silver. 
Great Britain......._.....___ ..../$1,033,891} $7,257,376 $1,516 $1,516 
Ce i eal uheenboal See” + eke ,739 
Tbh thd dion i tkwane eeabnle Mvp <a 15,335 
Ran SIE SS A Se ORE, & 4,000 ROG oc cos 8,22 
BS SERRE SSS SS mee a a © Ae wo alklbeaeiie 70,425; 1,187,099 
ES I ae! eer ee ee ey? 8,786 66,572 il, 
er ee OE, onc So ok Sok’ GEA n wee 304,170 70,963 250,194 
Total 1912_________.._._.._...../$¥,037,891} $9,490,170; $209,476) $2,276,348 
» 2 CSIR SE A are ee f 9,470,593 243,533; 1,411,219 
.. § ARRAS Saat 730,010} 8,467,822 70,789 763 ,164 














Of the above imports for the week in 1912, $___ were 
American gold coin and $1,516 American silver coin. 
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Banking and Financial. 











Railroad and Industrial Stocks 


Write for our Circular No. 614, entitled ‘‘Railroad and Industrial 
Stocks,’ which describes 126 issues listed_on the New York Stock 
Exchange, and classified by us as follows: Investment Stocks, Semi- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 


48 EXCHANGE PLACE—NEW YORK. 
Chicago, Ill. Boston, Mass. 


Albany, N. Y. 


Members New York Stock Exchange. 














White, Weld & Co. 


Bonds and Investment Securities 


5 NASSAU STREET, 





NEW YORK 


THE ROOKERY, 


CHICAGO 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 15 1912. 

The Money Market and Financial Situat'on.—Business at 
the Stock Exchange has been limited n volume unti to-day, 
but the market has been strong and in severa! important 
cases prices have reached the hizhest leve of the year. Some 
of the latter are industrial issues. A feature of the market, 
not only this week but for several weeks past, has been the 
interest shown in this class of stocks. General Electric, 
International Harvester, Smelting & Refining and Anaconda 
Copper are on the list of stocks which this week have made 
a new high record for the year. This movement is due, un- 
doubtedly, to the fact that the industrial situation 1s in 
some measure improving. ‘This is especially true, as is well 
known, °n the iron and steel trade, where prices show an ad- 
vancing tendency, and also applies to the copper trade. 
Moreover, Fall River reports a larger demand for cotton 
goods sufficient to warrant an advance in the price of print 
cloths, and all, or nearly all, the Fall River mills have vol- 
untarily advanced wages. 

The political campaign will soon become a factor of para- 
mount importance in the general situation, but at the mo- 
ment the coal strike in Great Britain and other European 
countries, and the threatened strike in our own coal regions, 
are matters of widespread interest. It does not appear that 
they are exerting an unfavorable influence in Wall Street, 
but the Bank of England’s weekly report, which shows the 
smallest percentage of reserve at this date in recent years, is 
supposed to reflect the disturbance which has been caused 
by the strike at tha: centre. A settlement of the British 
strike has been looked for day by day throughout the week, 
as a result of conferences held with that end in view. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 244 to2%%. To-day’s rates on call were 214 @2'4%. 
Commercial paper quoted at 4@4'4%% for 60 to 90-day 
endorsements and for prime 4 to 6 months single names and 
434@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,097 ,217 and the percentage 
of reserve to liabilities was 42.02, against 44.26 last week. 
The rate of discount remains unchanged at 34% as fixed 
Feb. 8. The Bank of France shows a decrease of 1,900,000 
francs gold and 2,150,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 


} 








SS 
| Averages for | 
| 


1911. 
Averayes jor 
week ending 

March 11. 


1910. 
Averages jor 
week ending 

March 12. 


Differences 
from 


| week ending | 
previous week. 


March 9. 








| $ | $ $ 

Capital _........__.__! 135,150,000! 132,350,000! 128,350,000 
Surplus_..............| 199,829,900) ..-------- 196,091,500} 182,627,500 
Loans and discounts... 1,428,256,000 Inc. 2,936,000 1,334 ,446,800) 1,245,191,000 
Circulation | 51,468,900! Inc. 325,000 46,605,400! 48,032,300 
Net deposits '1,472,425,000, Dee. 4,213,000 1,374,140,100) 1,245,339,400 
Specie _.....----| 810,004,000/Dec. 4,771,009 306,521,700} 257,818,100 
Legal-tenders __._____| 77,398,000/Dee. 1,725,000 71,642,700) 62,523,500 

6 

1 


2 
7 
7 
387,402,000 Dec. 6,496,009 378,164,400 
0 
4 


’ 
, 


Reserve held___._____| 


221,341,600 
25% of deposits 31 


1,334,850 
10,006,750 


368,106,250) Dec. 53,250 343,535,025 





Surplus reserve 42,750 34,629,375 





19,295,750|Dec. 9) 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above avreages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market throughout the week 
continued quiet, with an irregular tendency. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
60 days and 4 88 for sight. To-day’s actual rates for sterling exchange were 
4 84@4 8410 for 60 days, 4 8725@4 8730 for cheques and 4 8760 @4 8765 
for cables. Commercial on banks 4 82 %@4 83% and documents for pay- 
ment 4834%@4 84%. Cotton for payment 4 834%@4 83% and grain for 
payment 4 84@4 84. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 %@ 
5 20 less 1-16 for long and 5 17 & less 3-32 @5 17 “% less 1-16 4% forshort. Ger- 
many bankers’ marks were 94 9-16@94 % for long and 95 5-16 less 1-32 @ 
95 5-16 for short. Amsterdam bankers’ guilders were 40 5-16 less 3-32 @ 
40 5-16 less 1-16 for short. 

Exchange at Paris on London, 25f. 23 4c.; week’s range, 25f. 25 4c. high 
and 25f. 23 %c. low. 

Exchange at Berlin on London, 20m. 45 4pf.; week’s range, 20m. 48pf. 
high and 20m. 45\pf. low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Cheques. 
High for the week___4 8410 8735 
Low for the week___4 8390 4 8720 


Paris Bankers’ Francs— 
5 17% less 3-64 
518% 


Cables. 
4 8765 
4 8755 


5 16% less 3-32 
5 17% less 1-16 


95 5-16 95 7-16 less 1-32 
95 3-16 less 1-32 95% less 1-32 


High forthe week___ 40% 40 5-16 less 1-16 40 5-16 plus 1-16 
Low for the week__. 40% 40% plus 1-32 40 5-16 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. 
St. Louis, 10c. per $1,000 premium bid. r 
per $1,000 discount and bank $1 premium. 


premium. Savannah, buying, 3-16% discount and selling par. St. Paul, 
40c. = $1,000 premium. Montreal, 31 %c. per $1,000 premium. Charles- 


ton, buying, par, and selling 11-0% premium. 
@ State and Railroad Bonds.—Sales of State bonds at the 
Board include $36,000 New York 4s, 1961, at 1023 to 102%, 
$16,000 New York Canal 4s at 10254 to 10234 and $11,000 
Virginia 6s deferred trust receipts at 49 to 50. 

f The market for ra |way and industrial bonds has shown 


High for the week___5 20 less 1-16 

Low for the week___5 20% 
Germany Bankers’ Marks— 

High for the week__. 94% 

Low for the week___ 94% 
Amsterdam Bankers’ Guilders— 


Boston, par. 
New Orleans, commercial, 25c. 
San Francisco, 40c. per $1,000 


increasing activity and prices have been steady to strong. 


r 





United States Bonds.—Sales of Government bonds at the 
Board are limited to $106 ,000 Panama 3s at 101% to 102. 


Closing prices have been as follows; for yearly range see third 
page following. 





Interest 
Periods 
Q—Jan 
Q—Jan 
Q—Feb 


Mech. 
ll 


Mech. 
12 


*100% 


Mech. 
13 


Mech. | Mech. 
14 15 


*100% *100% *100% 
*1004 *10014 *100% *100% 
*10214|*10214 #10214 *1021% *1021% 
Q—Feb |*10214]*102 14!*102 16 *10214 *1021% *102% 
Q—Feb |*1135¢1*113 54.*113 54 *1135¢ *1135¢ *113% 
25 : Q—Feb |*115 96/113 $4/#113 54 #11354 #113 96 #113 % 
2s, 1936. Panama Canal regis|Q—Feb |*100'4 |*10014 *100 14 ;*100 14 |*10014 *100% 
38S, 1961. Panama Canal coup! Q—Mch|/*101% *10134) 101% *101%4! 1OL7¢ 102 

* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—<As noted above, the 
stock market was dull until to-day, but has shown a 
broadening tendency, and prices have advanced. There was 
very little change in the tone of the market from day to day 
until late on Thursday, when it became buoyant on a more 
insistent demand, a part of which was said to have come 
from outside sources. To-day’s market was the most active 
and buoyant of the week. The transactions included 
738,519 shares, which has been exceeded in amount on only 
two days this year—Jan. 31 and Feb. 1. In many cases 
prices during the early hours moved to a new high level, but 
in the afternoon much of the morning advance was lost. 

The Erie issues have been prominent throughout the week 
for both activity and strength. The “Soo Line’’ common 
shows a net gain of 314 points on an increased demand, and 
poe & Ohio is nearly 3 points higher than last week. 
Lehigh Valley has also been notably strong. Reading is the 
only active issue which has recorded a decline. It closes % 
point lower than last week. 

Of the industrial list Liggett & Myers has advanced 8 
points, International Harvester is 73<¢ higher and all the 
copper stocks have moved up. 

For daily volume of business see page 760. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

STOCKS. 

Week ending Mch. 15. 


Mech. 
9 








2s, 1930 registered 
ae coupon 
38S, 1908-18. ____ __registered 
38, 1908-18. ______..coupon 

registered 


*100% 
*100% 
*102% 


*100 % 
*100% 

















Sales 
jor 
Week. 


Range for Week. 
Highest. 


©, 9644 Mech 
11)/12934 Mech 
11:10734 Mch 
9101 Meh 
12} 76 Meh 
11/109 Mch 
14, $14 Mech 
11) Mch 
“4 Meh 
Mech 

. Mech 

& Mech 

Mech 

Mech 

Mch 

Mch 

Mch 

Mch 

Mch 

Mech 

Mech 

Mch 

Mech 

6 Mech 

6 Mch 


Mech 
Mch 
Mech 

6 Mch 

; Mech 

6 Mch 
Mch 

% Mch 
523% Mch 
Mech 

Mch 1é 

5g Mch 
997% Mch 
Mch 

Mch 

Mch 

( Mech 14 
Meh 13 

Mch 13 


Range since Jan. 1. 





Lowest. | 





Lowest. | Highest. 
Mch 
Jan 
Jan 
Feb 
Jan 
Mech 
Jan 
Feb 
Feb 
Jan 
Feb 
Mch 
Feb 
Feb 
Jan 
Mch 
Mech 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


Mch 
Feb 
Jan 

Mch 

Mech 
Feb 
Jan 

Mch 

Mch 
Feb 
Jan 

Mch 
Mch 

Mch 
Mch 
Jan 
Feb 
Mch 
Mch 





Jan 96% 
Mch 144% 
Jan ill 
Feb 101 
Mech 78 
105% Feb 109 
Sl'g Meh $1% 
s Jan 9% 
65 Jan 67% 
115% Jan121% 
12¢ 
25% 
106% } 
$8 Mch 21-32 
80 Mech 8&4 
155 Feb 171% 
112 Mch 112 
86'14 Mech 990 
30 Jan 30% 
20 Jan 23 
46% Feb 52% 
56 Mch 57% 
104 Jani1114%4 
101 Feb 103 
121 Jan 124% 
82 


Fep 86 

81 Jan 88 

110 Jan 110 
164% Jan 21% 
53 Jan, 6144 
81 Jan 9914 

9 145 Jan 145 

45% 

4934 


Feb 52% 
105 Jan 109 
97 Feb 100% 
26 Jan 31% 
95 Jan 99% 
67 Jan 70% 
1% Meh 1% 
54 Meh 90 
15 Jan 27% 
170 Jan 190 
112 Mckh 113 


Am Brake Shoe & Fdry- 
American Snuff 
Preferred 
Preferred, new 
Amer Telegraph & Cable 
Assets Realization 
Batopilas Mining. _.___. 
Brunswick Terminal _. _. 
Canada Southern. ___._. 
Cent & So Am Teleg ___. 
Comstock Tunnel _.__-.. 


200 95% 
1,700,126 
300 107 4 
410 100% 
250 76 
245 107% 
1090 $114 
100, 8% 
25 67% 
100 1214 Meh 
100 138¢e. Mech 
490 254 Mch 
20 106% Mech 
50 3¢ Mech 
1 80 Meh 
200169 Meh 
100112 Meh 
420 8644 Mch 
232 30 Mech 
300 20 Mech 
1,600 438%¢ Mech 
100 56 =Mech 
5,100109 Meh 
800 101 Mch 
100 123% Meh 


Meh 
Mch 
Mch 
Mech 
Mech 
Mch 
Mech 
Mech 
Mch 


9114 

123 

102% 
Og 


76 


ee ee 8 eel 


Preferred 
Preferred rights____ _- 
Green Bay & W, deb A_- 


Preferred ._._....... 
Homestake Mining. __-_. 
Lackawanna Steel __ ___- 
New York Dock 
Norfolk Southern 
Nor Ohio Trac & Lt... 
Philadelphia Co 
Pittsburgh Steel, pref. _. 
Sears, Roebuck & Co, pf 
Southern—M & O stock 

trust certificates. ___. 
So Porto Rico Sugar __--_- 

Preferred 
Standard Milling 

Preferred 
Texas Co (The) 

Twin City RT, pref __-_- 100 145 
Union Bag & Paper.... 525 5% 
Preferred 195 52 

United Cigar Mfrs, pref- 200 107 
United Dry Goods... .. 700, 9714 
U 8S Indus Alcohol__... 1,900 2 

Preferred 
U S Realty & Impt-_.-- 
U S Reduc & Refg._-_-_-. 
Virginia Iron C & C. 
Vulean Detinning 
Weyman-Bruton 

Preferred 


peed BND SD et eet ee Gr GC SO GO WOO Ge et oes ida AND = an Gt PS PD POO Or 


sa es ee ee ee. UL re 


100. 86 
20 81 
15110 
300 20% 
300. 60 
1,600, 94% 


Mech 
Mch 
Mch 
Mech 
Mech 
Mch 
Mch 
Mch 
Mch 
Mech 
Mech 
Mech 
Mech 
Mech 
4 Meh 

Mech 

Mech 

Mch 

Mech 


15 
13 


1,775, 12 


200112 





Outside Market.—Standard Oil securities were not so 
prominent in the ‘curb’ trading this week, the reported 
sales and quoted prices of the subsidiaries generally being on 
a materially lower basis. Elsewhere there was an active 
market in a number of the speciailtes. with the tone fairly 
steady. Standard Oil ‘‘old stock”’ sold down from 885 to 
851. Standard Oil, ex-subsidiaries, opened the week at 
367, fell to 364 and recovered to 370. To-day it dropped to 
365 and closed at 36514. The subsidiaries ‘‘en bloc’ lost 
about 25 points to 490. Anglo-Amer. Oil fell from 14% to 
13 and sold up to 13%, the close to-day being at 133%. In 
tobacco stocks British-Amer. Tobacco sank from 20 to 19%, 
then rose to 204, the final figure to-day being 197%, ex-div. 
R. J. Reynolds Co. moved up from 212 to 217 and back to 
212, advancing to-day to 216. United Cigar Stores was 
strong and sold up from 187% to 196%, the close to-day 
being at 196. Intercontinental Rubber com. was a feature, 
recovering all of its recent loss by a rise of 614% points to 19%. 
Subsequently it reacted to 17. Lehigh Valley Coal Sales 
improved from 201 to 204 and receded to 197. Studebaker 
Corp. stocks were conspicuously weak, the com. losing 11 
points to 40 and ending the week at 41. The preferred sold 
down from 100 to 98. Bonds were quiet and steady. In- 
spiration Con. Copper conv. 6s weakened from 104 to 10334 
and sold to-day at 104. 

Outside quotations will be found on page 760, 
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For record of sales during the week of stocks usually inactive. see preceding page. 






































































































































































i 
, Range since January 1. ates jor Pr 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of NEW, SO nook On banle @& 1ed-dhare ben. ear 1911. 
HANGE hest. 
- sday | Wednesday| Thursday | Friday | Week EXC owest. Highest. Lowest. , Highest. 

March 8. March Th. Mi. arch 12. | March 13. | March 14 | March 15 | Shares. - ae 
— Railro 107 Jan 25|| 99% Sep | 116%; J’ne 

$4] 10514 105%s| 10533 10553] 10514 106g} 10614 107 | 18,600] A tch 1 Topeka “ Santa Fe 10314 Feb sl test, Wen ia 100% Jan | 10515 J’ne 

10553 106 | 10514 105% 10 - 1g 10319] 1031g 1035g) 10312 1035s} 1,250 DIG oeocrense= rt Soe 11}} 117 Jan | 13914 Nov 
#10312 10334] 10312 103% § 10384 10354) 10312 103l2 13819 139 | 138t5 13834) 3,660 Atlantic cdast Line RR..| 133!g Jan 10) 139° Mch 2 9319 Sep 1093; J’ ly 

13773 138%8| Toa%e 10355] 1031. 103%4| 10312 103%] 1038, 104t4| lose 1Ost4| 17’oGo] Ppatchinore & Oblo..--22 “|ri014 Feb ol OEt oes ee | ee 

14 10 Do TUS casceease ‘ d 

eet 90 | #8815 90 | $8812 881» "eS 90 “85% ote one +o . ase Brooklyn Rapid Transit.| 7634Jan 2| 8153 Mch q a: 5 4 oF 8 s iy 

795g 80 hy on) BA A 1g 34 23.234 23415 23.43; 26,193| ( \anadian Pacific. __._- 22613 Mch 4/3235% Jan 260 ‘ Aug} 320 Deo 

231 231% 2314 on *leahe 2318 231% 232% #350 1 375 ‘\350° 378 | entral of New Jersey -| 305, fan oO) oetle Moh loll 68% Sew | 86% Feb 

390 |*3 5%:| 75le 76lo| 22.660| Chesapeake & Ohio... _~ 4 
Pe BY ole” ST adr? 4 it HB 4) Sf) RS chearonke Ghia”) GAT at Ae MeRLal GE Aue] St aay 

“17 19 | * 5 | wart | Sere aaa: an 2514 J’ne 

#85 465 | #35 65 | *35 665 | #35 8 18 131 “iat! vale ~~ 700| Chic io Ge West trust ctfs__| 1712 Jan 29 ise — ; 351 od 4914 Feb 

*18 18l2} 18 18 | *18 18l2 spre 3 " 353 36 3514 351 900} Do pref trust otfs___.-. S5 van Sh) oiis van 31 1088, Oct | 13312 Feb 

a4 iB 10714 10814 106% 1078, 10782 107% 10715 10814} 10819 1091s! 19,750 Chicago Milw & St Paul - [710312 3 hong 13 rt son 141 ‘Sep | 1551p Feb 

i eb Hy Hil be APY 10s Hb He Haba HAE HE | 5 28 cate Savas weal et aa Meni] AS anal Hak Se | lant 

lo 1411 8 ; : : 
giaz” 195 leig2” 200 105 "109 lotsa 198 |oioa 400 [02 3ap | Chio'St P sii & Oniahal 198 Meh 3] 144 Jan 30 147’ Nov|s100, Men 
$136 140 eee ee lesen fan fenee ae [etee §=6240 19185 «6140 | .....- REE ee an 
MMaItg Hie atte Biel atty dtd edtg og |"atig 2, |"ettg 2 |“722"] conte’ 'a Teag cta ataapa] is Feb io!" 2, Jam 3] "ls Sep |!" aie Feb 
* ° 4 oon 8 
4 4 ae oi ee NS Sse 57% ~"" 339 oie in Chic a StL.” eT, oon a oe See at asi rite 08 Feb 

e > gee 5 Se... Sees SES. FBP 1 scone. ee eee ee... € 7 

ea5 199 | 296 300 | 208 100 | 05 109 | +96, 100 | «9g 100) ...---| | Do. pr “& Southeras.--] 42° Menio| 45 Feb all 43 * Sep e2 J'ne 

e768 «77 | 476 «77 | 76 161 *76 77 | #767 77°| §76% To%| S10] Do ist preferred 77 68 Mch 1| 70° Jan 3il| 763 Sep ee 

. 77 | *7 65 «70 | #65 «70| 68 68 | #65" 721 1001 Do 2d preferred..7 77” c : 

65 i] San sen loan tee | te i 0 170 1697 71 4 520 Slawaee S ean. 167 Jan 10] 17512 Feb 6)| 150, 14 os | aa 
#1681, 17044] 169, 170 | 170, 170 | 170% 17014} 170, 170 | 169% 171 | 4, slaware Lack & Vrest.| 50. can 18) Oe. cae 2 “ise, tien | ae Pa 
#640 564 |#540lg 564 [54014 564 [+5404 564 [54014 54 [454014 564 | -_-- -- Denver & Rio Grande... iegan 2) degen 23, ime Deo!) 3 Fee 

es? att r ‘it 040 411 +40 ‘lp 40 405s) "7 7 Mok "7 0! Moh 14 “D ‘Nov 1553 Mch 

5g} 41 4 2 Ps; — éou; 0 Prel. +e ~ 2 
a° ol 8° onl @ 61 9 101 o% 10 Ios aor] aor Duluth So Shore & awn) 167 atcn 8} 20 Mehi4 itdenl seedy 
80 34°] 383i Bile] 33% 34%] 348 S4te] 33% 36%] ote 38 lore‘osel [tle 72-7777777777| | 30 Jan 13) 38 Mehis aosjan! Oil 3'l 
oot os | ga’ B0°| 52° atl see Bo] 53, Bele 5035 5734 31,230 Do ist preferred_-_! 50g Feb 3| 47iMenisl| 33 Jan 4934 J'ly 
1 55 54 S . ed... 40 e€ 2 : , 
441s 44tel 44% 45 | 44tq 443, 33le 183 | 13214 18315] Isord 1s4tzl a6’aeol Great Northern nee. ~~ 126 Jan 15) 13414 Mch15{| 119, Sep} 140, J’ne 
13212 1327 1321g 133 | 1317g 1331g} 1321» 133 ae _ 2 Bie 30° ‘4001 Iron Ore properties__._.| 36 Jan 3l| 44’gJan 2 333, pee Tate , be 
S8iz 38lz| 38lz 38l2] 384 38%) 38 + *10 < eo 2] Green Bay & W,deb ctf B| 10% Feb 27) 12 Jan 13 a 7 ‘Wy 98 Oct 

*10 12 *10 ll *10 11 3 Q 1 135 |*105 135 avana Electric See ee) sth Bath Gani 13k afta 22 933, Jan 10258 Oct 

ms: kee seed. edi obsbal *105 ----|*105 *115 120 ~~ 100 Do preferred... __ 110 Feb 20} 115 Mchi3 ‘ ava 134 Apr 
115 120 [*..-. 120 |*..-. 120 115 ao ihe 6a #120 Hocking Valley_....._.|------------ “TAlic Tan 22 ot = 147 J’ly 
#120 ad he Ba "san =|" saat 13573| 131 13414] 4,323] | inols Central_______- | 131) Mch 15) 141lg Jan 23 Ni ig Sep 203g Fe 

13612 13634 136 136% 3 135% 188 1352 nos 1883] 181g 1819] 15;300| A nterboro-Metrop vt cotta sum ve. 3 seat tm Be 3004 Sep | 56% J'ly 

t 8 4 S ° = A , 
Si, faa] Sor feel SOs Se] BS SS a ay ee eee cera oas----| Sanden | seemed dauses| Say 
5612 5634) 56g 5834) ---- -... . 11°| *11. 12 | ‘100|lowa Central__.....___. 1012 Fe 83 A 42 Sep 

* 11 |} #10 8 8=6©11 | #10) «611 | #10~= «11 11 _.-| 24 Mehld5) 30 Jan 4/} 23 Apr 

223-28 | #23 «28 | #23 28 | #23 28 | e323 Sia’ a 100) oe Bis eee trctfs,pref} 77%Jan 4) 77%Jan 4 - oe 37 7. 

“o7 37 #26 7 +36 o7 *26le oT “26g 2714] 2714 27%) ~ 1,300 ansas City Southern. = he os” = ; ith Sep 69% J’ne 

“ES «2 | “11% 11%] lite 14 | slit 14 | enue ga | ciitt dal Sool Take Erle a Wostera "| lite san te da Sen sill 33. eel oo dee 

120 12 | (11% 113; : T3214] 311g 32%4| #3115 321 Do preferred -..... oe, Toe 1867, Deo 

31 35 | #31 35 | *31 3219] *311g 3214] #3119 321, 162 2 1641,| 86.950| Lehigh Valley....7~~~~7 15573 Feb 5] 1853, Jan 15]| 151 Sep | 186% y 

lg 16134] 1617, 164 16253 163% 163 164ig; 162 164 te 4 a SR pre amemmaapee 43lo Feb 13) 4414 Mch 8 45 Nov 

44° 50] #44” 50 | 44 156% 15714] 15619 187 | 156% 1sr4] 11,000 tapievile & Nashville...) 149% Feb 1) 157!2 Mch11)/ 15612 Sep | 160% nov 

+44 15614) 155%, 15719] 156lg 1871, 15684 15714) 15612 15 1 150% 137° "340 anhattan Elevated__| 135 Jan 2| 13884 Mch13 13114 Sep ani. Se 
#137 13819/+136 "33 18 23 *18 4 138% “21 et “#18 | 23 400 M intneapolts & St Louis “an — = 57 — oa oe . rye’ 6819 Sep 

*] 23 *18 0 | 1,100! Do preferred.....__. © > ‘ 

e354 | 136% 138t9| 137 13719] 1387 13813 1384 1383, 139 1393, 4'645| Minn SUP & $8 Marie___ + A Feb o) aes adh ncll ace’ Mew] 200 * Mee 
357% 18784, 136%, 13812 2) 7% : 15 151iel 152 152 ‘500} Do  preferred________ oh, Bh 8712 J’ly | 90lg Mch 
50 150 |#149 152 |*150 151 |*1491g 1511p] 1511p 1511p ed line otts_._} §871p Jan 12| §88% Jan 17 2d ly i 
80 | *88ts 89, | *88%e 89 | #884 89 th th ett 2914] 2,600 Mo Kanees & Texan 7 se a ony Sep |< 70° Oot 
814 2873! 287, 8 A : Do preferred__._._._- e rt 
e134 so 401 40 4010 rite “ole rte “40° 108, 107s Gott 12,238 ry eee ¢ Louis. yt Meh 169 * oy . 14014 4 16) ind 
4 : 2 *164 168 *165 175 1 as att ouls - J 4\} 60 Aug| 723 Jan 
#165 178 (#165 173 |*165 173 | 165 165 at Rys of Mex 1st pref 6673 Feb 10} 71 Jan ; 2 
66 | *64lo 66 | *64lo 66 | -..-.-. Pi Mch 7| 367s Jan 20 25’, Aug| 3833 Feb 
lg 66 | *641g 66 | *641g 66 | *648, lo} 31 31 | *31 3183) 1,200 Do 2d preferred ___ ~ . 997g Se 115!z Feb 
= 2915 291 3019 30le 311g 31lp ; n & Hudson... 1061, Jan 9 113!g Mch15)} 2997s Sep 2 
11214 11219} 112 ’ 11253} 112 11214) 111g 112 oan _* _e a ar - 4 as St Louis._...| 54 Feb 29} 61 Jan 30 4 ap n- ta 
ee oe ee oe oe) oe oe | to 103 | *98le 103 - 0. BORE oniacldcqguceqesnabcesccssnect Sore Aug! 90° Ta 
sa 10 | S0g 0p | aes 16 | site S| 6, ge ae [mia] Be Bet terteee ooo lara ae gaia] See Nee)‘ 
*86 689 | *86) «68 Y NH & Hartford___-_ € 
1381g 18819|#13712 138le|*1378, 139 | 13812 13812] 13812 13884 a A 2,600 N Y Ontaric & Western_| 35’g Mch 7| 388; Jan 9 oe =e arr. wo 
do 109 ‘| 109 * 10915] 10884 100° 10875 10875] 10875 10814 10085 109%| 57790| Norfolk & Western... Moosgan 4| 024 Feb i7l| s53,ape| 91 J’ne 
4 4 tment pref_. 2 ; , 
oe “08s 118te 119%| 118% 119%| 11e%— 11914] 125% 120 | 120%, 121%] 89,315 Northern Pacific _ te s=z_| 1158 Jan 15] 121!g Mch 15 tea font — 

; }1914 1195, 1181p 1193, 11833 1198 11853 be a" 99 *89 4 99 8 ee acific Coast A RCE AGE Mpatse - 94 4 Dec 

2S SiS Sis SiS Sis Fis fi; Do 1st preferred___|------------|----------- ~||° "993, d'ly |"102" Jan” 
85 105 | *85 105 | *85 105 | *85 105 | *90 105 Do 2d preferred_..|-.-~---.----|-.-----~---- 183, S 4 1301g Feb 
eo 10 *90 105 *90 105 *90 105 ms + J 1233 1233 124 15.532 Pennsylvania Re a eye 122le Jan 9 124lo Jan 26 ] Ss4 ep 100 8 Jan 

105 * 106° | 10512 1058%| 10512 1051s|+105% 106te|+105 ° 10619) 108 * 106%4| "2:800| Pittsb Cla fefred-.-7~| 10sis Jan _2| 1177 Feb 20|| 1021 Sep | 112 Feb 

05 106 2 2 2 Do _ prefetred___._._- ; : : 
2 11634/*105 1163| _.__-. 1 11} 15919 Jan 22} 184 Sep - e J’ne 
os 1163, *105 11634 *112 116%4 *112 11634 ey 1571 1555 15719 230 830 eadin de ee 148 8 Jan 2 88 M h a ly 
561g 15653} 15553 15710} 1555, 156%: one 156% «8 Ph 901 eRgie 901 press [st preferred... .. 8914 Mch 5} 92 Jan 17 ie Cc a. May 

*89lo QO0lo| *89lo 9019| *89 9p 90t2 912 +t O61e 963,| 1,200 2d preferred______- 94 Jan ll; 9834 Jan 20 , Sen 343, J’ne 

*9614 9634) #9614 9634) *96 97 “96 338. 238 2484, 25 2514| 11.750 nes Island Company...| 22% Feb 26) 255gJan 3 a moe 6853 J’ne 

2384 238;| 231g 237%] 2314 2310] 2358 238g 2 34 4 50, 5075 58 referred ........ 48 Jan 3] 52igJan 9 93 4 27, Oct 

48% 4012) 49 4014) #483 4914) 49 4914) 4914 >. 2884 294) 1.770/ Qt Louls & San Frau - 23 Jan 5| 2914 Mch]5 eed ec 

$27 28 | 2712 27%) 28 28 | 28 29 | 28% tel sage 68 "200 Do ist preferred.....| 65 Jan 19} 67i2Jan 30|| 59 Sep 4912 Jl 

*67 68 | *66 68 | #66 6714] *66 7114) 671g 6712 2 Do 2d preferred... __. 381g Feb 5| 4214 Mch 8|} 3/7 Sep| 49g 

417s} 4114 4214) 4,500 - 33 Febi9|| £4 Jan| 34 Fe 
31% 41%) 40lg 41 | 40g 41lq) 41 411g) 40% 4178 #30 33 100|St_ Louis Southwestern._| 29%4 Jan 22 72 J’ne 
2 *32 «33 | #32 «433 | 32 32 | #30 32l, referred...._._- 6812 Jan 17) 73lgMch 5|| 59%Jan| % ; 
U2 Fai] s71 72H Tostt 1patz] leeet 10071 loale io | loom 110%] 14,640 Southals Paciie Oo... 7. Moat? Jan 81] aoe Mebiel| -2aatsem | saee sae 
19s" "Bou “Get "22"] 1285 gun “BRE "S| "Se "ab “Se “Zoe! 24 fi) Soutnera v rete tinpd-| “ana Jan ai] “209 Meh a] “ait Sep | “ay ry 
9 291 2 ; f ) are 
41g 7419] 74° 7414| 74° 74°| 7410 74le| 741¢ ce eS. a | ee ae 2012 Jan 3] 231 Mch 8|| 19% Deo| 304 Fe 
23° 23 | *22 23 sSite = on = a" a 33 53 ‘|  200| Lhird Ave tretfs fulipa.| 39 Jan 17 to Meh : aens ad h “Deo 

*52 55 | *52 issued) ...} 3912 Fe “can 

437%, 44 | 43lg 4414] #43 44 | 42% 4310] 4312 44 31 44% 3,325 nee roe eee * cage Jan 15 Jan 20 “4 Nov fle Jan 
= 13| 13 13 | 12% 13 | tary 12%] 137 13 | 132 13 | "7 "700| Toledo St core) Sees 1, Jan 2\| 347% Dec | 53% Jan 
8 613 8 8 8 eS aa conan c § va 

Mis uns leas * lbeitlcloe ine “letae ination, sweetie) Twin olty Hay id Transit-| 10412 Jan 9] 10612 Feb 17|| 104 Sep | 111, Feb 

#106 108 |*104 10515 *104 106 {*104 10612/*104 10612 *104i3 160521161700 py Se ee 160 Feb 1) 17414 Jan 2/| 1531gSep | 10923, J’ly 
675g 1683s] 16619 16814! 1661, 16714] 167ig 168 | 167 169 1681s ate) 161.208 -_ bone oa alae 91 Mch 5| 9353 Feb 27|| 89 -Sep 96 J i 
Qllg ous git te owe + te 91% He ezait 35a 3534 36 | 1,100) Unit Rys Inv’t of San Fr| 30% <a : Hs. Ave 7 2812 ee 761, . 

41g 3 ri 0001 Do preferred........ an 2 

"4 * 64 | 63 63 621g 6212 6319 631g} 6234 64 | 6312 oe ‘ae Vir ginla ity de Power siecle 41 Jan 4] 47loJan 25|| 37 Sep| 45 Apr 

44 #47 | #44 «2447 | #460 «8447 °| #450~=«47 461g 4619! *45 8 Bo pret SF igor ---| 87 Jan 26] 88i2Feb15|| 77 Sep| §83 Apr 
®.... 88lg/#.... 83lg)#_... B8tgi#.... B8lg)/#.... B8le/*.._. m:1 3.000] (Kk) abesh ...... 6 Jan 4| 733 Feb 8|| 5%, Dec| 18% Feb 

Tie Tel 7 F ae [5 a 6% 7 13 19°| 1100 “— preferred... 1673 Jan 2) 1934Jan 8|| 1414Dec| 4053 Feb 
Bo > Go| #68 591g] SSIs Gor] nore Por,| SES 28:2] 28% 10.1 aool Western Maryland Ry...) 55%Jan 9} 60% Jan 75 jan | 88% J'l 
59 * 591g) S58lg 5812} 59l4 6914) 591, aoa *78 2 801s} '300| Do preferred........ 75 Jan 9 78l2Mch 8} 75 Jan 6le F 
78lg 7814) #78 80lg) 78 78 | *78 8Olg “78 S08 Ole 9141 5,595 Wheeling & Lake Erie...| 4 Jan 10) 914 Mch13 212 Sep on ve 

85g 8% 873) Siz 8%) 8% lu] lg atl ast ossl 4°0 Do ist preferred..---| 11 Jan 3) 22%Mch 7\| 7 Sep| 17% Feb 

Sq 1st] iste 1ais| “12%, iziel is aa] faz fae] 33 1313 Do 2d preferred... | $ gan 10) 14 Mobis] 3 Aug| § Fs 

2 : e c 
134 l4 sale Bate 2 56 B7lel *56l, Wisconsin Central_._... 48 2 
























































“™ 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Bia | Ask Banks Bia | Ask Banks Bia | Ask | Banks Bia | Ask Banks Bid | Ask ; Banks : a ~~ 

Chat&Phenix| 183 | 186 Fitth Avef.|4100 |4250 ||Harriman | 290 | ....|] Metropolis §j 375 | 400 ||Prod xo { 170 5 
Ghote Ex4 195 | 200 “|! 300 | 325 |iImp & Trad] 565 | 575 Metropol ° nf} 197 | 202 |} erve ..- oo | ---4 
308 615 aren 435 ee Sowers 11000} ..--||[rving N Ex] 230 | 235 || Mt Morrisq_ 250 260 Joab oard .. 415 | aoe 

1245 1247 || Citizens’ Cti] 175 | ~~~"|| Fourth __..| 200 | 206 Liberty... 595 | 600 |] Mutual G__- 288 9 eh 409 
125 | 130 || City 425 |t430 || Gallatin ..-| 330 | 335 ||Lincoln_._-| 395 | 405 || Nassau ____| 3 -> =| Security |. we” | 
400 eh Wess 15219] 15719] Garfield _..| 275 | 290 Manhattan] 335 see" New Neth 4 210 220 Sherr sais sas 
eGR: jJerm-Am 140 | ....||Ma I ia GaSe Rytissle 
7 180 Cola a 338 350 Yee Ext 420 | 435 ||Mech&Met’sif265 | ____ New York. |¢325 — 23d Ward). 175 ie" 
l Commerce ./f 1961 f2u2 ||Germania 4j.| 525 | 545 ||Mercantile .| 149 151 || Pa cific}... 260 272ie oa Hes 8 
130 140 Corn Ex §j.-| 308 | 3121 Gotham 155 | 165 ||Merch Exch/t162igi _...|| Park ...._.| 372 =e i aid 5 60 
| 2330 235 || East River-| 105 | 115 1|Greenwich q| 250 | .-..||Merchants’.| 180 | 18s People’s ¥_.| 240 | 250 v a! 55°| 
“ ee 2 | Pee Y--] 165 | 175 || Hanover_..| 645 | -.-- : 
i .* Bid me asked 

















-rights. § Less than 100 shares. {| State banks, a Ex-dividend and rights. b New stock. 
: First installment pad. Sold at private sale at thisprice, 2 Ex-dividend, 4Full paid 


took Exchange no 


> sales were made on this Tn 
Tt Sale at change or at auction this week, 


>. 28 ee ee 


752 New York Stock Record—Concluded—Page 2 


For record of sales during the week of stocks tistially inactive. ee second page preceding 


[VoL. LXXXXIV@ 





es 


te ied 





sesnosey 
Range jor Previous 
Year 1911. 


Lowest, 


AND LOWEST SALE FRICES. | 


Tuesday \| Wednesday Friday 
March 12 | March 13 March 15 


STOCKS—HIGHEST 


Saturday Monday 
March 9 March 11 


Sales off 
the 
Weck 
Shares. 


Range sthcs January 1. 
On basts of 100-share lots. 


Lowest. Highest. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Thursday 
March 14 





Highest. 


a 








eae Bt ” 


77 
701g i 
591, 
#103 16384 


$191 Méh12 
fg Jan 11 
334 Meh 14 


60 Feb 
58To Feb 27 : 
1037 Feb 19 


101 gon 13 
538 Feb 26) 58% Jan 3 
97's Fed} 28] 100%, Jan 10: 
lllg Feb 15lo Mch 1 
905, Feb 96'o Mch 14 
49 Feb 5 : 

115 Feb1l4 
45t9 Jan 19 
95 J 19) 

200 

3 


202 Jan 18 
lip Jan 2 
8 Jan 


§198 Nov 
llg Dec 
at 
45ep 
443, Sep 
901, Oct 
ote Jan 
"at Jan 


4233 Scp 
113 Oct 





*190 196 
1 1 1 
5 5 
701g 7 114 
58%q 598s 
10319 103i 
553, 656 
7 100 
acs 14 
4lo 958s 
5513 


*190 198 3°45 Apr 
7 7 vs; May 
ae 
j’ne 

63lo Dee 
105 Des 


593; Oct 
101 

12ie May 

931i, Déc 
sl. Jy 
12: May 
Gus, Feb 
105'o Feb 


1,500 | teh 

4,400 | RR REAM 
194,250| Amalgamated Cop 

5, o0 muper Aj totiltural 





*190 198 /*190 198 
3 3, 34 34 
834 lp 4 io 2| 


4 
7073 7215 
6034 


5953 
*10334 1041 
5719 577% 
*99 100 


5lp 

r 7414 
8 

10319 104 

5714 577, 

799 «=—s« 99 





145g «15!- 
o| 295lg 955s 
2565 55h 
*1155¢ 118 

3 Silty 
*97 


#213 218 
414 
23 
2214 
*10lo 
*32 
87 
$107 12 
1184 
56. 











3 
3 
6.855} 
iI 750 
350 
6,200 


13% 
9473 
54 544 
*115 118 
*491g 50 
ate *97 . 
+a 214 
37s 


. #11533 117 
503g 518, 
OS auss 
ar’ “a 
§ sg 
2234 23 
“toe i? 
83 
361g 387 
*105 108 
litg 12 
55s o56 
8614 S86l,4 
75’ 77lo 
st toe 
1223, 12316 
11834 1288; 
1467, 1477s 
255 258! 


eos: es 
#210 214 
*3lo 8638, 
21%, 217s 217 2214 
223, 231, 22831 22 23 
*10 103 1033} *10 1033 
#3014 321, 13 





* asee 
*210 214 
3% 4 

= ro, 

2284 


10% 10! 
$30° 33° 


ney 
1 


#8513 86 
7553 7 

10434 104 
29 3 295 














20 
18 
oot *30 
36 = 36 le 3 oe 357g 
$106!2 1065 5 
+ O14 Bs 0% 
' §1 61% 
*87 


108 
11's 


Boy Bote 


ae T5lo 
10 41g 10414 
*29 30 


11734 11%, 
1173g 1173, 
146 14614 
2447, 255 
*10310 104lo 





741 ig 
1041, 10414 
2914 2938, 
1177, 118 
#11615 118 
1457, 146lg 
24473 245 
10319 10334 
*104 105 
10214 10214 
28 28 


76 76% 

10414, 1041, 

2924 29%, 

11814 118%, 
#116!lo 118 
1457, 146 
246 246 

*103lo 104lo 
*104 106 

102to LO2Ie 

2714 2714 
89 

295 

3834 


78 eh 15 
1041g Mech 15 

35loJan 4 
12319 Mch 14 
11919 Jan 29 
1448 Mchi5 
287 Jan 26 


ee a 
28. 800 American Sugar Refinin 
1.200 Do pref_. i . 
,900 American Teleph & Teleg 
5, '420| American Tobacco 





119 
146% 
260 


10434 10434 
106 103% 
103 1 
aa 


#39 30 
891g 393, 
1041 104ts 
* 2934 4 
*58  59lo} 50ls 

141 14119/#14012 142 
> oie & 

2 4 

86 S89io] 885, 89ly 
253, 2.553 ae 
*24 25 25 251 

141 14119 


12314 
bs 153i, J’ ne 


Wiig “Dec 


2 

2411g Feb 29 
102 Jan 9 
102 Jan 10 
10114 Jan 11 
2514 Feb 6 

86 Feb 7 

25tg Jan 25 
them Feb 2 

e 

2734 Feb 27 

5615 Feb 27 

138 Jan 25 


pref 
Oo a bret certfs of dep. 
Pr new. 
American "Wooten 


ake wr Writing Paper, prt. 

: |Paldwin Lorene shee) 
a motive, 

Betirenem Steel pt 


o pret 
brook fe Union Gas 
Butterick Co 


9215 Sep 


25le Dec 
8514 Uct 
2416 Sep 


36l«e Mch 
V6l, J’ne 
“4'- Feb 
£4lle .’ne 
107 Dec 
ans Aug 





Rig 3914 
+1037 104 
*30 3014 
*59l—9 60 
*1391lo 141 
*28%, 30 
20 203s 
85 85l,4 
26 26 
2415 ZA4lo 
1401g 1401p 
113%; 12) 
791 


38 383, 
*1037, 10414 
3 3014 
*58lo .60 
*13910 141 
*2834 30 
201g 20le 
aB5l9 8515 
257g 2614 
24159 24lo 
19 14] 
pai 12 
797s 
4390 30 
ye 





gst 140 
30 

“Zots 2034 
87 

25% hy 


hic sin 


“dom ioe 
e101; 14 
2 Re 


Ig 3319 
at 78 
45g 
ni 11183 
@.... 12019/* 
4 ABS 
190s 21 
10lg 10% 
541g 5414] * 
“980 305s} 


= Jan 8 
30le Feb 9 
2234 Mch 15 





Do pref 
aChino Copper____ Par $8 
Colorado Fuel & Tron__. 
Consolidated Gas (N Y). 
me tase Refining. — 


23%. Feb 28 
13814 Feb 17 


2 
14815 Jan 5 
10 Jan 16 


12ig Mch 32 
8U0!o Mch 15 
325g Jan 26 
15 Mehi4 
45!o Feb 24 
16784 Méh 15 








2 123] Dis es Cor 
400 ederat 5 Pipe & Smelt’e 


; lll, Feb 28 
13.485 
90 


39 42 371g Jan 23 
165l4 16714 1 J 
Slig 3lle 
78 78 
u6te 1178 
4 
*119 121 


45s 
19lg 1934 
lll»9 
5673 
3015 31 


~—— ay vot tr ctfs.. 
ed ref vot tr ctfs_ 

acon Id Con M Par $10 

nt F ieevestae stk tr cfts 

- stk tr ctfs_. 

Int tater Si arine stk tr ctfs 

















116% Jan 26 
4 Meh 7 
19% Mch 12 
Jan 17 
245% Jan 3 
28 Feb 23 
79 Fe 1 
104%, Meh 7 
1bGee Jan 15 
Ste Jan 12 
7Bte Jan 31 
6Sto Jan 11 
7itg Jan 29 
110 Jan 8 
$2319 Feb 14 
13910 Jan 2 
1263; Feb 20 
1214 Feb 29 
88 Feb 27 
Site Jan 9 
105te Feb 1 
$184 Jan 29 
50 Feb 17 
7416 Jan 
30 Jan 
47 Feb 
103 Jan 
1633 Mch 
77 Feb 8 
167 Mehl 
1078; Jam 12 
2£34 Feb 27 
96 Feb 28 
106%, Feb 17 
15$lo Feb 2 
27ieo Fed & 
100 Mchi2 
$16 Jan 2! 
Loh Feb 26 
6415 Feb 27 
140 Jan 15 
3914, Jan 30 
$341oFeb 1} 
101 Jan ;¢ 


lille Mech 14 
5s Mch15 
A Jan 2 
1083, Jan ot 
185 Jan 2 
115to Jan 1s 
8514 Feb 19 
70%e Jan 23 
7410 Feb 
112 Jan 11 
$26!s Jan 3 
150!o Mch 15} 
129 Moh 1 
1533 Mch 14 
95!o Jan 2 
5514 Mech 15 
1088; Feb 15 
$201, Jan 3 
56le Jan 19 
8072 Mch 15 
3314 Feb 3 
5i8e Jan 4 
10734 Mchi§ 
197g Mehbil 
837g Jam 2 
189 Jan 26) 


563y 567s 
3019 3T3e 
Sits pref 90!2 J’ne 
Lacleal Gas (St L) com_- 114'; Jan 
Liggett & Myers Tobacco 
Do preferred 
Mackay Companies 
Do ef 


— 





7i4lo Dec 
68 Dec 
70 Apr 
10734 Sep 
$165; Sep 
117ly Jan 
124 Jan 


2 

*711o 731 

1111 1121, 

2414 245g 
149 
*127 

148, 143; 

9 


i = 
*lllle .... 
24 2488 
14719 14719, 147 
*127 =6130 
1319 14 
0 | *83 90 
53s B Ble 
*107 108 
193g 195 
50. 50 
7953 7934 
314 3! 
*47 477s 
10619 106le 
18lo 197 
81 8214 
167 170 
*109!g 110 
31 863214 
100!g 1001, 
*1081le 109 
159 159 
2919 30 
+9815 101 
1714 175s 
1914 19!o 
7114 711 
156 157 
42 42 
3714 38 
*101 104 
$112 112 
14lo 14l> 
*51 523, 
*921o 96 
4814 48lo 
1109 11010 
*75 76 


Stores _ 


re 
d‘Miami Copper... Par $5 
Has Biscuit 


2 
241g 2414 
$146 14715 
$127 





1092; Aug 
$2il, J'ne 
5 Feb 


7 

7334 May 
33°23 Nov 
545, Jan 
100 )=—l Jan 
2u ly J “ne 
C0/g J‘ly 


opper - Par $ 
'650|New York Afr Brake____ 
¥ North American Co (new) 


Mail 
ific Telep & Teler_. 
le’s GL & O (Chic) 
h Coal Co 





108% 


R01. 
175 
097, 


*106lo 107 

*18lo 19 
79 791, 

175 175 





315g 318, 
100 100 — 
10734 107384 
15913 1591 

' 30 30 
‘101 

14,282 dRa ¥ Odie deb per Par $10 
ae Re yblle Iron & St 


8g 7188 
155lo 

413, 

3734 

*101 104 
*111lo 112 
1419 14loe 


7358 
15315 156 
42 
382; 3575 
*10llo 104 
R115 114 
*14lo 15 
*51 5215 
96 96 
5lie 5284 
112 
7719 
6616 
110/s 
6733 
543, 
*11914 
*143 
845, 
7434 
*1171, 


1123; Feb 13 
17 Jan 3 





pre 
§¢ 2 United States Express. _-— 
4915 517% 33,050) United States Rubber... 
112 112 1,343 
77 7716 
645g 66% 
11014 1103, 
57 = «B74 
5Alg 5434 
4|*11919 122 
*143 146 
8434 851) 
75 


74 
*1195, 122 











53 
110!g 11014 
56i2 5673 
4 54 531g 531 
2} 120 120 |¥*11914 1193, 4 
#143 145 |*143 145 |*143 145 [*143 
845g 8473] 84lp 8473! 847g 853g] $434 
*73lg 74 74 747g| 74 4 «74 
120 120 1*120 124 | 12019 12014111715 


$5219 Jan 29 
5233 Jan 9 
119 Feb 14 
$142 Feb 7 
79 Jan 2 
6614 Jan 3 
114% Jan 5 


$5873 Mch 7 
5714 Jan 26) 
12173 Jan 25 
151 Jan 3 
861, Jan 18 | 


6,5 
18 , 900 aUish Copier —- ii $10 
8,000 Vint tee wc Chem... 
06; Do 
ells vs 
estern Union Teleg_ - 








7614 Mch15 
12014 Meh 12 


BANKS AND TRUST COMPANIES —BANKERS’ QUOTATIONS 


Banks Bta 
Brooklyn 
North Side ¢ 




















5853 Sep 
110!9 Aug 














Banks 
Bro okiyn 
Broadway $ 





Bia | Ask Trust Co's 


N Y Cty 
Centra! ‘I'r_. 


Trust Co’s 
Hudson -.. 
Knickerb’kr 


Ask 


150 
29219 


Bid 


1040 
635 


Trust Co's 
NY Life&Tr 
N Y Trust. 


Trust Co’s | 


Brooklyn 
Brooklyn Tr 





390 170 


Boney Isi'd{ 
= iTS 


hlistdey lta 


omestead 
anutac’rs 


echanics’ { 
ontauk 4]. 
assati _... 
at City... 


_— 


275 


415 
235 
212 5 
28) 








People’s — 
Prosp’ ctPk* 


Trust Co's 


N Y Cty 
Astor 
Bankers’ ‘i'r 
B’way Tr... 











150 


358 
$30 
155 





160 
155 


365 


160 





Columbia _. 
Commerciai 
Kmpire ... 
Equit’ble Tr 
Farm Lo&'l 
Fidelity .._ 
Fulton .._. 
Guar’ty Tr 
Guardian ‘1 





Law T 1l&Tr 
Lincoin Tr. 
Manhattan 

Metropo!’t’n 
Mutaat Alll 


Mut. ; West- 
chester) -- 


245 
14219 





130 
150 


105 




















Standard Tr 
TitleGu & Tr 





375 
558 








_/Citizens’ ... 


Franklin... 
Hamilton .. 


Home ...../ 





Kin 7% ~-| 520 


L Is 

Aa hag am: 
Pedples’ _.. 
Queens Go. 








' *8id and asked prices; no sales on this day. 
tSale at Stock Exchange or at auction this week. 


§ Less than 100 shares. 


$ Ex stock dividend. 


tEx-richts. 0b New stock. 


a Ex-div. and rights. 
{Banks marked with @ paragraph ({)) are State b 


—_ 


- ee dollars per ~ ae 


er 





Wew York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Brchange method of quoting bonds was changed. and prices are now ai" ane seorey samen for income and defauited dDonds. 


— - 


| 





| 








































































































































| 8 
| oS Price Week's Range BONDS Price W cek’s Range 
ae oe stock E EXCHANGE a: Friday Range or By Since N. Y. STOCK EE | iF: Friday .| Range or g3 pay 
| Week Ending March 16. ~ March 16.| Las’ Sale Ra Jan. 1. Week Ending March 15. March i5.| Last Sale |Q&\| Jan. 1. 
U, $, Governm AskjLow Hi ‘No. Low High haga a | Big Ask| Low High| No.|\Low High 
'U S 2s consol aatttered.” ~41930 a3 "100g 101 {10014 Now’)}}-.--|/ 22. an “' con ee : & imp = Se.. ease J-J)| ~.-~ 1031s/10319 Mch’12)-- . || 10319 1041» 
U 3S 28 consol coupon. _.-d1930 -J 10015 AD dba 101% Mch’ 2 -2--||10114 10114 ee ye a ey emit 939 oiM-N 11034 11134)1108, 1115s) 12))110%4 11184 
U S 3s registered ....---.- Ki9i8 3: 10212 102%] 1025g Feb *12)----||102 10234 Registered. Nob Onep mine “1939 M-N| ...- Li1lg) 11114 Feb *12)_..-||11 114 111lg 
U S 38 coupon ........-- ki918\QO-F Maat ----j102l2 Feb '12)..--/|101l9 10210 General gold 4 6s - ae alhine 1992 u-8 1OL Olds 101g = 101le 5)/ 10114 103 
U S 4s registered .....-.-- 1925 i 113% Lidtol11314 Jam '12)-.--1)11314 11314 Fee TOG cc cmdnccoe TT! 3) & ) ae YGiq ye BRR Byatt onag 
‘'U S 48 coupon ..........- 1925)Q-F) 113% 1141 11314 Mch "12)..--1|11314 1133, Convertible 4%s_......- 1930/F- 931g Sale o2%8 Q31o| 110/] 9258 9319 
U S Pan Canal 10-30-yr 26 K1986;Q-N| 10014 ____|100l2 J’ne‘11)---~/|10 11, 1013, Big Sandy ist 4s___-...- 1944 ;. tani Vee Feb '12|....|| 88 88 
U S Panama Canal 3s g..-.1961/Q-S| 102 Sale|101% 101%) 105)|101%, 1017, Coal Riv Ry 16 op @.-~-1885 -D| 85lg 8915 BBte J” > SN Ape 
Craig Valley ist g fs_...1940|/J-J| 101% 10419] 10235 J’ly °11)..--/|.-.. .... 
Foreign Govergment Potts Creek Br ist 4s_.._1946) J- 83 «687 | 86%; Jan *12)-..-|| 8634 86% 
Ar entinc—Internal 5s of 1909.|M-S/t 98  981o) 975» 98 17|| 97 98 R & A Div Ist con g 48_.1989) J- 9419 951s) 957g Feb '12|..-.-.|| 9512 96 
hiuese (Hukuang) Ry 5s £....|3-D/}t the 9512) 95 V5 5|| 931g 95 2d conso! gold 4s_._.._- 1989|J-J} 891y...-| 9214 J’ne’ll|....))....-... 
Imp: eriai Japanese Government Warm Spr ‘Val ist ¢ 5s..1941|M-S 186 10819)11314 Feb ’05]...-|/.... .-.. 
Sterling loan 4 }48-----.- 1925/F-Ajt 9 933g 9315} 91 G21o 94 Greenbrier Ry 1st gu g 4s 1940|M-N 4 ee “5a kt 2» = eer 
2d Series 4}48_-...... 1925| J-Jit-. * tat 923g 92151 22!) giz 93 [Chic & Alt RR ref g 3s__..- 1949 oh 3 7078 71 Mch’12]_...|| 708, 71 
Sterling loan 4s__._...._- 1931\J Jit i 8714) 8614 Sclyi _1]| S6l, S8igi} Ratlhway ist lien 3 %s__..1950) J- 62i 63 iB 63 63 7\| 627, G5lg 
Republic of Cuba 5s exten debs M-S|$1031g Sale |10314 10353) = 18)|1021 10354 Chie B & Q Denver Div 48._.1922|)F-Aj 100 993, Mch’12/..--|} 9934 100 
ixternal loan 4 448. .---- 9) F-Alt 99 .-| 981g Dec ie artcanduarn Illinois Div 3 %s_..-__-. 1949|J-J| 871g 8753 8714 8734 47/|| 871, 83 
San Paulo (Brazil) trust 5s- 1919 J-J : oH 7% “98lq| 9712 Mch ‘12! -.--|| ‘971g 98 Regis 5 ile OPER BE he 1949 4a, Og Sein Ta 
U S of Mexico sf g 5s of ____1899 9-a 1° * Sale| 9653 9 1} 96 9714]} Tilino Biv SR tha te hein anal 1949] J- ‘Wie "9034| 993, 997% 28]| 9014 100!g 
Gold 4s of 1904_........ 1954) J-D 88 &8 10/} 88 903, Registered._......... 49\ J 3| .° O8ie 9910) 991 991 5|| 9914 G01 
t\These are pirices on the ba\sts o 1/$5 wk Iowa Div mas fund bs..-1919 A- .---|1047g Mch 12]... .1/10473 10178 
State and Bod Securitios Sinking fund 4s_..._.- 19/A-O por 9934) 9983 Feb °12)..--|| 9914 993 
N ¥ Olty—4 46.-.-.-.... 960\/M-S| 102% Sale |1023g3 108s] 138/|1921, 103 Nebrask Extension a2 1927\M- -N} 9853 99 | 988 Mch’l2|....|/ 9812 99 
| 4% Corporate Stacie 7710 sv/M-N| 100 Sale}100 1001g) 42/| 997, 1001 Registered___....._.. 1927|M-N| 9719. | 981g Mch’11/...-//.... --. “ 
+ 4% Corporate Stock....1958)M-N; 100 Sale|100 100g) 26) 997s 100g Boitivantern Div 4s....1921|M-§$| 995g ..__] 991g Dec ’1]|_..-/|/.... -.-. 
4% Corporate stock..._. 1957)M-N} 100 = 100ig) 997g = 10014) 10)) 993, 100t4}] Joint bonds See Great North. 
NE SO rn dcechantiaae 1957|M Nj} 10714 Sale|10714 1071} =12/\1071, 107724] Debenture Sg_........- 1913|M-N| 101 10119/101 1011s} —-2|| 10073 1015 
| - New 4 448.-..--.......- 1917|M-N/| 102% 10310)102% Feb .12|----/|10215 10234] Gemeral 48_...-......~- 1958\M-S| 9534 Sale o5% 9635 148]| 95%, 9714 
-| . 4@%% Corporate Stock..1957)/M-N]| 10712 1073)10712_— 10734) 19!/107i5 1077a|{Chic & E Ill ref & imp 4 gs- Het J-J 14] 8 || 80 811g 
| 449 % assessment bonds.1917\|M-N)| 10212 . ~~ -/10212 Mch 12) ---./|10214 1027, ist consol gold 6s___.-_- 34|A-O| 12419125 124% an . 124 125 
. 334% Corporate Stock ..1954|M-N| S7lq 8733) 8712 Feb *12)-.--|| 87ig 88 General consol ist ae T M-N 10914 11019] 10934 9/1091, 111g 
N Reeds. one ce.. 1961)/M-S| 102ig1027%)1021g 10219} 36 1013; 1027, a ST eee 1937|M-Ni ....-.-.-- 10914 Feb’ ot. ----{|10914 10914 
_ Ganal Improvement 4s__196)/J-J)| 10212 1023410283 = 10219} 12/1015, 1027s}| Chic & Ind C Ry Ist 8. - 1936 J-J} 10915 109710915 Feb ’12|_.--//L09 1091 
CanalImp’ment (new) 48 1961|/J-J| 102i2Sale|1025g 1025s} 4/1013, 103 |{Chic Gt Western ist 4s__..1959)M-5/ 81% 82 | 81%, 82 12|| 8134 83 
_ Ganal improvement 4s_.1960| J-§| 102% ...-|10112 Nov’11|----!//2 22 Loe. Chic Ind & Louisv—HRef 6s.1947| J-J| 12814 128%|129 Feb °12)__-- 12734 12919 
So Carolina 4%s 20-40___.1933) J-d| ---- -. ~|103l2 J’ ly °10)----]/ 22. 22k. Refunding gold 5s_____- 947|J-3| 10912 ....|109 Now’llj_..-j/.... ...- 
enn new setticment $s_._.1913 7.4 Big moons OS LG8 “Rl -cnoll. ... oven Refunding 4s Series 67771017 BeSd coon DE CORRE "IE. cccBasnc dee 
rginia fund debt 2-3s____.1991)J-J| ---.--..| S8élg Dec "1]/.---))_. 2. LL. Ind & Louisv ist gu 4s__1956|J-J| .--. ---- 88lo Jan ’12|__.-|| S8lo 88lg 
: 6s deferred Brown Bros ctfs._}-..-| 49 Sale| 49 50 11/\°46 5214])Chic Ind & Sou 50-yr 4s__..1956)J J} 1 9214) 901g Jan °12)__._]| 90ig 9012 
| Chic LS & East ist 4 %s_..1969| J-D} -...103 |104 Dee’ll}...-||.__. ..-- 
ailroad Chic Mil & St P term! g 5s__1914/ J-J| 1015g 1023g)1013, + =10134) —.2|/ 10184 1013, 
Am nn Arbor ae ns ces h1995|Q-J| 80 83 | 80 SOs} 17/| 791g 84ig]] Gen'l gold 4s Series A_.¢1989|J-J| 98%4Sale| 9812 _ 987%) 59|| O8lg lg 
ree toe & SFe gen g 48.1995)A-O| 99!2Sale| 992 9954 187|| 99 100 Registered __._.___- e1989'Q-J} 97l2____| 98 Jan ‘12|_...|| 98 98 
hind caepodas 1995|A-QO| 901g...) 9912 Mch’l2]-.--.-|| 98 991 Gen’i gold 3 %s Series B_e1989|)J-J| 85%, 87 | 86 86 18/1 $6 867 
| Adjustment gold 4s_.___n1995|Nov| Y1lg 91% 9llo Vile} 16) Olly 923, Reewissened . .. «<<< e1989\ J-J| .....-.- SS Oe eiea cs foe 
= i EE R1995|Nov| ---. 91 | 91 Feb ’12|-..-- 901, 91 25-year deben 48... - 1954 q-% Qllp G2Ig) 92ig 921 4\| 92 923g 
I titi nhiceie train] h1995|\M-N] Qllg 9134) O1l, 91%} = 8 Q1lo 925g Chic ag Div § 5s..-1923 J tl CO A ee 
nv 4s issue of 1909.___1955] J-D/ 10614 106%4)1148g J’ne*11)}----/)_.. 2.2... Chic iv Div 5s_..1926|) J-J| 108to ._..)108%4 Feb ‘1”|__-_||108 108%, 
2 CE Ge atime 1955) J-D) 1065s Sale/1053; =1065g) 25)|1053, 1071 Chic & DW ist g 5s... . 1921) J-J}| 106lgSale|l06lg 106! i 106 106! 
nv 48 (issue of 1910) __1960)J-D}| 102!g Sale|1017g = 10214) 547/|10014 10214] CM & Puget Sd Sten a 1949 J-T| .... 9414] 94le 0457| 61] 94lo 95lg 
; 10-year conv gold 5s_...1917 g-D 1081g Sale|1078, 10S8lgi 386/105 109 Dak & Gt So gold 5s____1916|) J-J| 102% 10314)103 103 211103 103 
| Debentures 4s Series J._.1912|)F-A) ---- ---- CGR SOR “I wnonll. 06 cone Dubuque Div ist s f 6s__1920 2-4 1131g 11319}1135g Feb *12}_..//113 11353 
a i oe nah sine SEARO aan canel SEES WO. BW e-s noe o6es Far & Sou assum g 68s__..1924/)J-J| 115 ..._/117% Aug’1]/_.--/|_...---. 
East Okla Div ist g 4s__.1928)M-S/| 9%6!2..-.| 96 961 41| 96 6p LaCrosse & D ist 5s_.... 1919 7-3 1041g ____|104le Mch 12) ____/|/ 10412 10412 
Short Line ist 4s gold___1958|)J-J| 931g 31p| 93lg 931g} 10)) 923, 931o)] Wis & Minn Div g 5s__..1921|J-J| 106lg .___| 106%, Jan *12/__-.-_|/1063, 10 
S Fe Pres & Ph tet g 5S..1942|/M-$| 110 ___.|110lg Feb °12]----||110 1101:]f Wis Vall Div Ist 6s_....- 1920) J-J} L12i2 ..../11284 Meh *12)____/)11284 11 
Chic & St L ist 6s_____- 1915\M-S| 10512 ____|1065g J’ly *11}----})_. 2. 28. Mil & No ist cons 6s___.1913) J-D| 102 ~___~./1015, Dec ‘1]/_.--}/.... --.. 
Atl Goase L ist cold 4s.._.h1952|M-S/| ¥5'g Sale 51g 95lo} 44/) O59 967s Extended 448... .-. 1913| J-D/| 10014 __- 10014 gy | RE RSE 
Pee Sesiccusceosm h1952|M-S/ -... ---- SS O08 Dil eweell. on. wone Chicago & N West cons 7s _1915)Q-F| 107% 108%_11078, 10034]  1//10712 108 
Ala tai ist gu gold 5s___1928|M-N)} 10734 1001g) 10853 Aug ‘11)----/). 2. 2... Extension 4s_._..- 1886-1926|F-A| .... ...- 88 98 || 9714 7 
runs & W ist gu gold 4s 1938 7-5 9534 ___.| 958, Jam °12)..--|| 958; 953, Registered -._..- 1886-1926/F-A| ____ - .---} 97% Novy'll)...-7].... --. 
harles & Sav ist gold 7s 1936) J-J| 128  _-_-_-|.-- OS Cd pall ithe Genefal gold 3 4s__-.--- 1987|M-N S6lg Sale| 86%: 865s 12 ott § 
& N coli gold 4s____.. 01952\M-N| 945s Sale "945g "947g 1o|| 94lp 953 Registered.........- p10s7\Q-F| 85 ___-| 8%, Feb ‘12).... R634 
Sav F & W ist gold 68__.1934/A-O/} 123% 1258412514 Dec *11)----)) 1.2 2... CE ss cee ccatin otter 1987|M-Ni 7% 98 | 97% 98 5 ot 08% 
on Se oe ft heetiaga teat it 1934 a 10933 .__./11053 May’lli-_.--i/_._. .... Sin — $..---1829-1089 A- 11 11g acai 1112; OEE pn nadilcgine. naa 
& Ggug4s__.1918) J-J| 97810 } 97 Jan ‘12)----|| 97 97 5 lll 1879-1929\/A-©/} 110lo ____jLllly Nov’09/_..-]/.... ... ‘ 
B™ Ohio ene 34s -..1925)J-J| Y2igSale}| 921s 927x} 36)) 913, 93 Sinking fund 5s_...1879-1929)A-O0)} 105129107 |107!2 Oct ‘1i/_.--]/-... 222. 
> a paca A Ri agape hi925\Q-J3} 92 __.-| 90% Jan ‘12/----|| 907, 907; Registered _....-. 1879-1929|/A-0| 10419 ____|1037s Dec ’1i]__.-]|_... --.- 
tt Si adehtnnnecons hi948\|A-O| 984 Sale| 98!4 987g) 76) 978, QDly Debenture 5Sg.......... 1921/A-O| 10412105 |104!o Feb °12|_.--_||1041p 105lg 
Re ered RD Seg: hnig4siQ-J| 98 ....] 98g J’ly '1li----|]_... .--.- I on ce manus 1921;A-O} 103 _._-.|106lo Feb ‘10)_.--}/.... -.-- 
' Pitts Junc 1st gold 6s____1922 Ag? Matt ----j112) Jan "J2)-.--)/112 112 Sinki und deb 5s....-. 19033|M-N} 108 109 |10dl2  108lz) 1//1081p 108l2g 
Junc & M Div ist g 3 %s1925 M- S8lg ....| 887g Feb "12)----|| 881g 887 PE. pda cans 1933|M-N/} 105 ...- 10734 Aug’ RA, ih, a lilte 
LE & W Va Sys ref 4s8.1941|M-N 8153 Sale| 9153 915s 21191 92 Frem Elk & Mo V ist 6s_1933/A-O| 126ig ____/|127ig Nov’1l}__-_}|/_... .--.. 
uthw Div ist gold 3 4s 1925) J- 9123 Sale} 91 911, 37); G1 Q1le ManiGB & N W Ist 3 %s 1941/J-d| -.-. ---- 90 BOP “Gil... odlecos cace 
n Oblo R ist c g 4 4s__1930)/M-S| 10014103 {103 Meh’l0)----))__.. ...- Milw & S L ist gu 3 4s__1941|J-J| -._. --.- RO CRO. feed. POTS 
l Lor & W con Ist g 5s_.1933;/A-Q} 109 11119/110!2 Feb ’12|----||1101211012}} Mil LS & West ist g 6s__1921)|M-S/ 11314 ___- 1isig 118! 1/114 115lg 
Ohio ! Riv ist gu g 58__.1919|F-A} 10214 ....|103’g 104 21110372 104 Ext &imp sf gol 5s__1929|/F-A| 109%____|110 Feb *12/_..-}/110 110 
hio River RR ist g 5s__1936 1:2 1098 11014)109%g Mch °12) -.--!/1091g 1098 Ashland Div Ist g 6s..1925|M-S| 11653 ....|14212 Feb ‘02)_..-/|_...---. 
General gold 5s_.___. 1937 -O} 104 108 {106 J’ly *11}-.--}i/.... ..-.- Mich Div ist gold 6s__1924/J-J| 1165s ____|116's Oct *11)_.-_}|....---- 
Pitts Clev & Tol Ist ¢g 6s_1922)A-O} 1Li3lg____|ildlg Feb °12)..--||1131g 11312 Northw Union 1st 7s g_.1917)M-S| 112!0.__.)115 J’ly ‘11)-.-.-!|....-... 
Pitts & West ist g 4s... .1917 J-J} V7le._-.-| 972 971 1)! 9719 97le Winona & St P ist ext 7s 1916|J-D 1118 1147, oO ee Ss 
Stat Isi Ry 1st gug 4%s.1943)J-D| 85 6 | 95 Nov’ll)-.--|/_.....-- Chicago Rock Is & Pa 6s_.1917|J-J| 108%; ~___|1085s Mch’12}_-_ ._||1085g 1087 
Buffalo R & P gen g 5s____1937)M-$)| 111% -__.)1125s Nov‘11)-.--))___. -.-- PE co cococccce 1017\ J-J}| 107io ....)109 Aug’lOl_..-jj.... ...- 
EE 1957|M-N| 10512 1071g)107!4 10714 4110714 10714 General gold 4s__....--.-. 1988| J-J| 95 955) 95lo 95% 4 5}| 9510 967 
All & West ist g 4s gu_..1998 A-Q Bet... | OF eb “hil..--ll.... -.-- Registered__........- 1988|J-J| ____ 96 | 951g Mch’12|_.._]| 95° 961g 
Cl & Mah ist gu g 5s___.1943) J- i nC celle oe sams Refunding gold 4s... .-- 1984\|A-O)} 893%;Sale| 89 8934, 721) 89 9084 
Roch & Pitts fst gold 6s.1921)F-A} 1125g ....|11334 Nov’Il/..--|/_... ..-- Coll trust Serles J 4s__-. 1D12\M-N| 973, ._- | 97ig J’ly “10)_..-}/.... -... 
Consol ist g 68___.__- 1922| J-PD} 11553 ..../1167s Mch’11)_.--]/___. ..-- i EES a os eat qigs LOI4IM-Ni .... ..-.- tO Be ee are 
Buff & Susq Ist ref g 4s_..d1951|J-J}| -.-.- ---- oe Se ee. oe, eae I Rh neh L" Loo! eee G0tn UO Shlencalsses pce 
en So ist ext 68... ..... 1913) J-J |} 101341017s)100°g = 102 23)/1005g 102 ie a ak | os cette en quae alanine LO16iMi-n) .... -.-- -_. . && See ~ 
lyn Hetil, kaya 1913\M-S| 10053 10084)1005g 005g: 5)/10019 101 O “= ead 1917|M-N| ____ .__- O4t, May’ 10... 3. 2< woce 
Registered............- 1913 MS a hgh Te = eee aT ty 1918|M-N} ___----- On Fe Eiiccechwcn4 ene 
Central of Ga 1st gold 58__p1945) F-A] 1125g __ _ _|11334 Jam °12)_.--|/11334 113%, Chic R I & Pac RR 48_..2002|)M-N} 717%s Sale| 71%, 72\g} 157|| Tilo 731g 
Gonsol gold S58.......... 1945|M-N| 10034 Sale |i093, 10933) 11/109 11012 eT. .cedckheonee 2002|M-N) .... ---- 7134 Mch ‘12}...- 21% 7234 
li agile or 1945|M-N!*107. __._}10719 Nov’ 11) _.--|/_... -.-.- RI Ark & Louis ist 4}4s 1934|M-S| .... 92 | 92 $2 31; 92 93 
1st pret income g 5s__._.p1945/Oct | .... ...- Se: Sr RE, cs, oan pane BurC R & N—Iistg¢g oe. 2004 A-O| 11034 .___|1113g Feb *12]__._]|1107 111lg 
oS ey Bi sish Bete aR 10619 May’11)_.--j|.... ..-- Registered........- agai apt ara 12010 MCh UG)... Heese case 
2d pref income g 5s_...p1945Oct | -...---- i ee dl kg weed CRIF &N W ist gu “a "21 A-O} 104 106 |10514Sep ’11]_..-}]/-... -... 
2d pref income g 5s stamped-_-_|_..-} ---. .---  & , ee Baggies OE ee By SE UE, MRE“ nese cccclsccr | manalescdlinens én0 q 
oda pref income g $8_...71945)Oct | ..-.. ....|107 Dec °)1|..--j/.... ..-- Choc Ok & G gen g 5s_.01919\/J-J| 1023, ____ 1028, Aug’11 nore 
$d pref income g 5s stamped__| __.| ......--| 85!g Oct °10)..--j/.... ---- i Consol gold 5s_._-.-.--.- 1952|M-N]| 10814 Sale |10814 he 1}}i0814 10814 
Chatt Div pur mon g 4s_ — J-1)} G1 Q1lgi 91 Feb ‘12/_.--|| 8953 91 | Keok & Des M ist Ss__..1923)A-O;} 98 10014100 Feb ‘12/_.../)100 101 
Mac & Nor Div ist g 5s_ 6) 3-J| 108  .__|1071y Jan *12)_.-- 10714 107i4}JChic St P M & O con 6s_---1930/J-D) 12353 1237%)124 Moh ’*12)____})12314 124 
Mid Ga & Ati Div 5s_._.1247 Bed) BO ccc althD NOV Ui ..celleccs cce- } Cons 6s reduced to 3 4s..1930) J-D} 91 -..-.| 93 Dec ’O3}...-f/..-. -... 
Mobile Piv ist g 5s______ 1846! §-J) 10710 ____|1093, May 11)..--||__.. ---- 1 ChStP & Minn iat g wane to m Rees 12310 123ls B}j}12315 123lg 
Cen KR & B of Ga col g 58.1937 M-N 102% 104 |1027g i027) 311027 ea | Nor Wisconsin ist 6s_-_-- -31 39S ..._ 1190s Mey'@n.. cB ecco once 
Oeni of N J gen’! goid os___12837 arq 122 Sale |122 122tg} 6/1213, 12234j) St P &S City Ist ¢ 88. 2721919 ¥ O} 111 4118g)1113g Mch’12|__._[}111 111g 
ftezistered i SK hs wets cl 120 = 12314)12214 Feb '12/..--||121!2 12h Se ceted Short L ist 5s g-1930)/M-S/ 108 —-__-_/___. AEST SARs ISR: 
Aim Dock & Imp gu 5s__.1821) 3-5] 10612107 |107 Jam ’12/_..-||107 107 Chic & West ind gen ¢g mane tO Q-M/ 10812 1091g/1081g Feb ‘12)_.--||108 1081, 
& Hud R gen gu g 58.1920) 7-3) 102  _._- ty Consol 50-year 4s.....-.- 213-3) .... 9134) Ys, 918i 10}| 918, 921g 
h & Wilkes-B Coal 5s__1912!M-N| LO0lg_._-|100 Feb ‘12\_.../|100 100 }iCinH & D2 gold a34802-1037 J-J5|*....101 /101 101 211101 101 
N Y & Long Br gen g 4s_194) AS 9 ee. Se ee ee. pees ist & refunding 4s_...-.- le SCR A 
Gent Vermont ist gu g 48s__¢1920'Q-F 921g Sale! 92tg Q2igi 26/1 90 92144, 1st guaranteed 4s-_---- 1959 J-3' .... Wig 80 May'li*....H.....-- . 





MISCELLANEOUS BONDS—Continued on Next Page. 































































Street Railway | Street Railway. 

Brooklyn Rap Tran g 5s._.1945)A-O} 10414 1051» 108 105le4#Manhat Ry (NY) cons g 48.1990)A-O; 9738, 98 | 97 9714) 6)) 9614 98 
ist refund conv gold 4s_.2002|J-J| 865s Sale 837s 8634) Stamped tax-exempt__..1990/A-O| 96%; 9714] 9712 98 | 27]] 9634 98ig 
pk my, 1st aon 58S 1916-1941) J J} 101%: ___- 10112102 f}Met St Ry gen coll tr g 5s. .1997/F-A| ___. 100! 10012 10012} Sf] 9915 102 

o& Op gu g 58S.1041iM-N/} __._ ._..| 97 Nov’ ll]i_.--ji_.-- ---- Guaranty Trust Co certifs..__|_._.| 102 Sale |101 102 | 137]| 97 10314 
Bhisa dy & S ist “e--- 1081 en ae oe EE. iy. pp hee Refunding gold 4s._...-. 2002);A-O)} ......-- 58lo 581 5}| 58l2 58lg 
air He n El ist g 4-5s__1950/F-A| 102to 1025 1018, 10314 Farmers’ Loan & Tr ctf....|...-| ...... ~-| 6l1g Feb °12|____|| 57le 62 
ames guar 4-5s____1950|/F-A] 102tg 103!g 101g 102 at ae Oe eee ----| 60% Sele 591 6014} 29)| 575g 62 
Kings El ist g 4s__..- 1949/F-A] £43, 853, 83le 85le Refunding 4s «when issued) __|}....| 811g Sale 80% Sil4] 6351] 80 
Stamped guar 4s__..-- 1949\/F-A Site 8510 8412 86 Adjustmt ine 5s (wh issued) -|___ | 563 rae 548 931)| 541, 59ls 
Nassau el guar gold 4s_1951) J-J 801s 78 81 Bway & 7th Ay Istcg 58-1943|J-D) 103%, 10419) 10419 Mch’12/....1|103 10412 

Conn Ry & List & ref 524 4s_"51) J-J 10134 ----/1017g Jan ’12)_.._/|101 101% Col & 9th Av ist gu g 53.1993 ? 103 1031 1031, 5i|1LO 11 1031g 
Stam muar 44%s__._-- 1951 “3 10134 __ _.}1017g Feb '12]___-||1017% 1017 oes Av & P F 1st gug 5s_1993)M- 1025, 10318 1028, 1023 111102 

Det United ist cons g 4}48-1932/J-J| 785g 79 | 78% 785] 11) 785g 7983 hird Av RR eons gu 48.2000|J-J) .... _._.| 80 a 80 

FtSmith Lt & Trac ist & 5S.1936/M-S} .... 941;) 93 95 71193 95 ae Ff Trust Co certs... - Rh Bhat ee 791g “4i| 781g Siig 
and Rapids Ry ist c 58. .1916 g-2\ 3 oe ee eae Cent TrCo cts stamped..___|....| 772 gele 7752 155 761, Billy 
avana Elec coped F 58...1952}F-A 9984) 9434 Mech’ 12). 99 998, ist ref 4s when issued _.__. ha Bai, ale| 843, 134|| 8434 86 

Interboro-Metro 1 4448_1956/A-O] 831g Sale| 83! B3le] 649!| 8Olo 84lo Adjust inc 5s when issued -|_...| 761g Sale| 75% 63g] 169|| 751g 801g 

Interboro Rap Tr 5s Ser A-1952)/M-N] 10412 Sale|10412 1045s) 59)|1031g105 HW Third Ave Ry Ist ¢g 5s__.1937|5-J} 10914110%,j100%4 10914} —4//109 11013 





No price Friday; latest this week. dDueApril. eDueMay. hk DueJuly. k Due Aug. oDue Oct. p Due Nov q@Due Dec. s Option sale. 
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BONDS Price Week's Range 4 BONDS 
N. Y. STOCK EXCHANGE Friday Range or S|| Since |jN. Y. STOCK EXCHANGE 
Week Ending March 15. March 15 | Last Sale |@Mii Jaz. 1. Week Ending March 15. - 


Price W eek’s Range 
Friday Range or SS Sing 
March 15 | Last Sale | Qo 


Cin Ham & Dayton (Continued) Bid Ask| Low High| No.|\Low High|{sSt P M & M (Continued)— Bid Ask| Low High No. 
Cin D &I let re g 5s__._1941!! 104 10431104 Feb '12}..--|| 10312 1041, Pacific Ext guar 4s £____1940 93 ....| 9263 Mcoh’llj.... 
C Find & Ft W ist gu 4s g 1923/M-N 88 Mch’‘ll|-.-- E Minn Nor Div ist ¢4s1948 Y7 9884) 98lo Jan °)2).-.-|| 96le uslg 
Cin I & W ist cug 48___.1953 8715 Feb '12}_..- Minn Union Ist g 6s__.1922 115 116 |1147% 1147, 2}|11473 116 
Day & Mich 1st cons 4 4s 1931/| J-J| 100 SPS Ss Tesh Mont C ist gu g 6s__..1937 12784 ....|12714 Nov’1l)_.-.. 
Ind Dec & W Ist g 58__.__1935 10419 ....|104 Feb ‘12/-.-- Registered 1937 Soyer: * ., 
ist guar gold 5s 1935 1071» Dec '02)-..-- ist guar gold 5s__..1937 1118g114 [11234 Sep ’11).... 
Cleve Cin © & St L gen 48__1993 9214 93 | 92 93 | 12 Registered 1937 oe ae 
Cairo Div ist gold 4s____19 Q2ig 94lp anes Will & S F ist gold 58.1938 11219 Sep ’11)..-.- 
Cin W & M Div ist g 4s_- 9114 93 4 9014 93 o & ST istref &tg 5s..01952 95 Jan ‘12|_... 
St L Div 1st col tr ¢ 4s__- Qllg 93 2}----|| 9184 931» egistered b1952 eS RR Ee Sa 
Registered 1 peat ayiTee ock Val ist cons g 4%s_1999 102!9 102le 
Spr & Col Div ist g 4s___1940 92 93 ---- Registered 1999 10019 Sep ’O8}..-.- 
w +e on a 9419 Dec ’11}_.- 


W Val Div ist g 48__.1940 a Te: Col & H V ist ext ¢g 4s ‘ 
CISt L & C consol 6s.__1920 10553... Col & Tol 1st ex 4s 4....| 96lg Jan °12|...-.|| 96lg 9Glg 
k 951g 971g) Hous Belt & Term ist 5s___1937 99lp 10014] 99lp Feb '12)_..-]| 991g 991g 

95lg Y7lg 8 llinois Central— 


Registered 
Cin S & Cl con ist g 5s__.1928 1061g ....|1071g eb °12)...-)/107ig 1071 101 ....|104 Feb ’12)....1|104 104 
OCC &I consol 7s 19 105lg ..../105l2 Mch ’12/-.--/|105l2 1051 100 Sep ’1lj...-. 
Consol sinking fund 78.1914 91 Aug '11) aah: 
General consol gold 6s.1934 891lp Mch 12}... 
Registered 1934 93lp May’09/_..- 
Ind Bi & W Ist pref 4s.__1940 LOO ge! HE 
O Ind & W Ist pref 5s_.d1938 80 J’ly ’O9).... 
Peo & East ist con 4s...1940 Pe eR et ee 
100 Feb ’12}.... 


I 1990 
Col M 98lo Aug ’11}_..- 
Colorado & Sou Ist g 4s_...1929 9584 U6lg) 65 4 § 
Refund & ext 4\s 1935 9714 Sale| 97s 973g 8614 Feb °12)_.._/| 86lg 
' Ft W & Den C ist g 68_..1921 11184 11289) 11212 Feb ’12)..-- LN O & Tex gold 4s 997s} S14 9814} 3}, 9814 
Conn & Pas Rivs ist g 48..1943 FERS Sis MPG Registered Q8lo| 943, Jan ’11}.... 
Cuba RR Ist 50-yr 5¢ 1952 *100lg ....}100 May’l0}-...- Cairo Bridge goid 4s 963g ....| 97lp Feb ‘11/_... 
D* Lack & Western— Litchfield Div ist ¢g 3s___1951 7614 8767s) 75ig Sep ’11)_... 
Morris & Essex 1st 78__1914 106 107 |106 Feb ’12/...-/|106 106 Louisv Div & Term g 3 1481953 8514 857s} 85 Feb ’12)...- 
ist consol guar 7s_...1915 1)85g =1085g 1085g 1091 Registered 1953 84lp___.| 83ly Nov'10 
Registered 1915 1113s Dec *10} ..-- Middle Div reg 5s 10584 ....|123 May’99}_... 
ist ref gug 3s 91 Jan ’1lj-..-.- Omaha Div Ist g 3s 75 ___.| 76ig J’ne’1l].... 
N Y Lack & W ist 6s__._1921 11334 _.._|11414 Jam °12)----|/11414 11414 St Louis Div & term g 3s_1951 75le Sale| 75lo 75lq, 1 
Construction 5s 1923 107igSale|1l0712 10712} «= 2110712 1071 Registered 1951 NR a 
Term & Improve 48s___1923 98 99 | 98 Dec 1) --- 3 86 8714] 86lo Feb ’12).... 
Warren ist ref gu g 3 4s_2000 1021g Feb ’03/.-.-.- S4lpg ____/1011g Oct ’99}_..- 
85 ....|100 Nov’00}.... 
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1Z3ie .... og 1951 
Extended ist g 3 w%s____1951 
Registered 195 
oe Seg a 1st gold 3s sterling 
9llg 9153) 91 91 Registered 
851g 3814) 38 Jan ‘12 
49lo Sale| 49le 5014 
973g 98 | 97le 975g 
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Del & Hud ist Pa Div 7s___1917 11312 11519|11512 Aug ’11/---- i 
_ __ Registered 1917 w=-- o---|149 Aug’dl)...- Registered 
+ 10-yr conv deb 4s YSl4 Sale| 81, 488i 75) 971» Western lines Ist g 4s 
ist lien equip g 4 Ks 101 1015g/10l1g = 1013 10 11g 10184 Registered 
ist & ref 4 093g Sale| 9014 993g} 48] 983g 9916 Bellev & Car Ist 6s 
Alb & Sus conv 3 4s____1946 9214 Sale| 9214 9214; 13]) glly 93 Carb & Shaw Ist ¢ 4s 
Rens & Saratoga 1st 7s..1921 122 ....|122 Dec ’1}|-...- Chic St L & N Og 5s 
Denver & Rio Grande— Registered 
1st consol gold 4s 8934 91} 21 G 
Consol gold 4 \s 19 98 Jan °12)...- 
Improvement gold 5s__..1928 99lo Feb '12/...- 
ist & refunding 5s 195 8834 89 | 116 
Rio Gr Junc ist gu g 58__1939 10434 Mch’11)}_.-. 
6lls Apr ‘1lj_.-- 
8 


Rio Gr So ist gold 4s____1940 
- Guaranteed 1940 5 Mch’08/...- Int & Great Nor ist 10812 10910) 108le Feb °12/_...||108 1081, 
Rio Gr West Ist g 4s__._1939 8612 Sale| 86 €619 9 5g]] Lowa Central Ist gold 5s___ 1038 1011p 10219) 1011p Feb *12)____|/10112 10212 
Mtge & col trust 4s A__1949 bons 2 1 oe. Eee eilicco Refunding gold 4s 1951\M-S| 64 Sale| 63 64 4|| 63 661g 
Utah Cent Ist gug 4s.a1917 82 97 Jan ’02|_.-- amestown Franklin 
Des Mot Un Ry ist g 5s____1917 _1110 Sep ’04/_.-.- Clearfield ist 4s 959 ---. 9484) 9414 Mch’i2 O41, D4l1g 
y2 Nov’1lj__-- K2 City Sou ist gold 3s_- 73lgSale| 7312 7312 7314 74 
2} 90 _.--|| 90 90 Registered 195 63 Oct ‘vO 
997g 1}} 99 Ref & impt 5s Apr 1950 905g Sale| Yl 9U5g 
75 _.--l| 75 75 || Kansas City Terml ist 4s__ 1960 ecce YE) D8io Feb '1z 
sate L= Erie & W ist g 5s___1937/ J 109le 1047) 1097g 1097: Slo 
10614 Mch’12}__.- 2d gold 5s 1941 10414 10419|1041g 10414 10414 10414 
10612 Mch ’08}__.- North Ohio ist gu g 5s___1945 105 ..../105!9 «=: LW le 105) 10519 
104. Feb ‘lij__-- Leh Vall N Y ist gug 4 %s_1940 10534 1057g|10514 105t4 10514 105%, 
107 Feb ‘’12)..--|/107 107 Registered 1940 4 [10410 Oct ‘11 
.|11034 Feb *12|_ 110384 1103, Lehigh Vali (Pa) cons g 48_2003 
ll7!2 =—«:118 11719 1185g]]Leh V Ter Ry ist gu g 5s__1941 
j00 ____|10ileJ’ne’1l Registered 194 
10414 Sale |1041,—s-:1041 10414 10419}] Leh V Coa! Co Ist gu g 5s__1933 
10219 ....|102l9 Mch’12)_ 10219 1023, Registered 193 
10453 “‘° 105 Feb ‘12 105 10514 Ist int reduced to 4s. 1933 
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06 ....] 9614 9614 

1127g ....|11712 May’10}.... 
95 ....] 951g Oct *10).... 
11419116 {116 Jan °12)...- 
Se aneallee  2ee Bileéus 
90 Oct ‘09).... 


“9712 Mch‘10}___- 
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“1°98” J’ly “08|___- 
o 95 Mch’l2}.._./) 947% 
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Det & Mack ist lien g 4s___1995 
Gold 199 


9 
Det Riv Tun Det Ter Tun4 %s’61 
Det T & 1—OS Div Ist g 481941 
Dul Missabe & Nor gen 5s__1941 
Dul & Iron Range ist 5s.._1937 
mnqeotened 193 
' 2d 6s 
Dul So Shore & Ati g 5s____1937 
Igin Jol & East ist g 58__1941 
rie ist consol gold 7s____1920 
NY & Erle ist ext g 4s__1947 
2d ext gold 5s 191 
3d ext gold 4s 
4th ext gold 5s 
5th ext gold 4s 1928) J 
YLE & W Ist g fd 7s_1920|M- 
rile ist con g 4s prior.__1996) J- 
Registered 199 
1st consol gen lien g 48_1996 
Registered 1996 
Penn coll tr g 4s 
0-year conv 4s A 
‘do Series B__..1953 
Buff N Y & Erie ist 7s__1916 
Chic & Erie ist gold 5s__1982 
Clev & Mahon Val g 5s__1938 
Registered 1938 
Long Dock consol g 6s___1935 
Coal & RK ist cur gu 6s.1922 
‘ Dock & Imp Ist cur 6s__1913 
N Y & Green Lgu g 5s__1946 
N Y Sus & W Ist ref 5s__1937 
2d gold 4%s 9 
General gold 5s 
Terminal Ist gold 5s__1943 
Mid of N J ist ext 5s____1940 
Wiik & Ea 1st gu g 5s__.1942 
Ev & Ind 1st con gu g 6s___1926 
Evans & T H ist cons 6s___1921 
Ist gencral gold 5s 
Mt Vernon ist roid 6s___1923 
Sull Co Branch 1st ¢g 5s__1930 
jlorida E Coast 1st 444s__1959 
ort St U D Co Ist g¢ 4 Ws_1941 
Ft W & Rio Gr ist ¢ 4s____1928 
Yai H & H of 1882 ist 58.1913 
reat Northern— 
CB & Q coll trust 4s___.1921 
Registered A... 2. 192 
[Ist & refund 434s ser A__1961 
Registered 1961 
St Paul M & Man 4s____-~ 1933 
lst consol gold 6s 
Registered 1933 
Reduced to gold 4 %s1933 
Registered 1933 
Mont ext ist gold 4s__1937 
Registered 1937 


i! on 
\airenaL ariel, --qahrabebabalt: brebrabes 
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.| 9783 Oct ‘11 

....j|1137g Nov’ tl 
1113g113 |Llllig Dec ’11 
10714 ._..|108 Nov 09 
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ee ere 
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100 Jan ‘12 Leh & N Y ist guar g 4s___1945 9334 Oct ‘11 
118 Oct °10 Registered 1945 ee ae f 
Ei C & N ist pref 6s 1011p Feb 10) - 
Gold guar 5s 191 10014 .___|10llg Sep ‘09 
Long Island— 
ist consol gold 5s 11014112 |110lg 110% 
891g 89lo| 801g 891g l lst consol ROSS Boe eee. 

90lo Sale} 8714 90! 5g 1 94lo ___.| 941g Feb ‘12 

7914 Sale| 781g 797g 8 : 977s 100 
110 11034)11034 Feb ’12 4 Gold 4 Qllg 97 
113le ____}|113%g Mch’12 93 933, 
109 ___.jlll Apr’1ll J 102 1041», 
AS Pag Guar ref gold 4s 1 967, 97 | 9 
1231g 12519|1251g Nov’11|___- Registered 961g -... 
10434107 |107 107 N Y B & MB Ist cong 5s 10584 ..../11014 Nov '06 
101lp____|1013, 1018) 19 N Y & RB Ist ¢ dbs 2 1037g ....|105 Apr ’07 
10212 ____|1021l2 Sep ‘11}_... Nor Sh B Ist con g gu 5s.01932 10533 10714) 10714 Jan ‘12 
104 108 j103lp Jan °12/___- Louisiana & Ark Ist g 5s___1927 ---- 96 | 9733Sep ‘11 

80 ____}10014 Dec ’06)___- Louisville & Nashville— 

88lo 90 | 88le Feb °12}__.-. 11712 Mch’12 1157s 1171, 
10934 ____|10812 Dec ‘11)_..- 112 Lillo Jan '12|____||11119 111lg 
llllg .__.}110l2 Oct “11}___- . Unified gold 4s 9834 991 60}| 9884 995g 

Y9 1001o|/1001g 10210} 16) Registered 194 9784 Nov’10}|___- 
106 ..../110 Aug’lli_... Collateral trust gold 5s_. -|1101g Mch 12). _..||/1091g 1101 
112g ._ __|1123g Feb '12)____1|1123, 1123] EZ H & Nash 1st g 6s_.__19 1113g Jan *12)____|)1118g 1114 
102 10212/10173 Feb *12/_._-||1017g 10210] LL Cin & Lex gold 4 s___1931 105 Feb '12/...- 
107 108 Nov’llj_... N O & M Ist gold 6s____1930 121 121 1121 

95 J’ne’08!.... N O & M 2d gold 6s_...1930 11719 Jan '12}____|/L1719 1171 

9/1g 9753) 19 Paducah & Mem div 4s__1946 9514 Feb 12)... 9514 O5lg 

92 Aug’ldj...-. Pensacola Div gold 6s___1920 1053 105384 Mch’11}_..-. 
inn 3} 8llo Jan °12).... St Louis Div Ist gold 6s_1921 113 Oct ’1)}}.... 
*9914 99384) 9712 Oct ‘11/..-- 2d gold 3s 1980 8 6984 Mch’12/___.|| 695g 69% 
Ati Knox & Cin Div 4s__1955 2 927g) 93 93 1|| 9253 93 

97 Sale| 97 9714) 117 Atl Knox & Nor ist ¢ 4s_1946 1127g 11314)112 Oct ’11}_..-. 

---. Q97lo| 971g Moh’12)_...|| 963, 983, Hender Bdge ist sf ¢g 6s_1931 Se “adcalaee et ‘Eiwecce 
4101 10114)101 10114} 42/|10034 1015g Kentucky Cent gold 4s__1987 9414 947s) 94lo Meh ‘12-77; 9419 9b 
on nue kowes L&N &M &M Ist g4 %s1945 104 ....j|10414 0414 2}|i0414 10414 
981g Mch’12/_.-.-|| 981g 981s L & N-South M joint 4s__1952 891g Mch’12}___-.|| 891g 89lg 
Se ici ct Se Ge: Eideedla aaa amnu Registered hid952 95 Feb ’06).... 

132 Apr ’O9}.... N Fla & S 1st gu g 5s____1937 10934 11119) 10984 Jan °12)__-- 
105lto Mch’12}_..- N & C Bdge gen gu g 4 Ks 1945  iRiee Tee ae TEE 
10834 J’ne ’09}_.-- Pens & Ati ist gu g 6s___1921 2) ..224112 Moh’l2)_...1/112 112 

975g 975g | S & N Alacon gu g 5s___1936 1107g 112 |1111g Feb '12/_..-|j111 I111lg 

98 J’ne’ll L & Jeff Bdge Co gu g 4s___1945 Yllg Qllol 911g Mch’12)_.--}| 9114 91% 


MISCELLANEOUS BONDS—Continued on Next Page. 


Street Railway. Street Railways. 

Met W S El (Chic) ist g¢ 4s_1938 9310 J’ly ’06 United Rys St L 1st g 4s...1934 
Milw Elec Ry & Lt cons g 5s1926 10419 Dec ‘11 St Louis Transit gu 5s...1924 

Refunding & exten 4 4s_1931 9314 Deo ‘11 United RRs San Fr s f 48__1927 
Minneap St Ist cons g 5s___1919 4 10712 Feb '06}_._- Va Ry & Pwr ist&ref 5s_..1934 
New Or! Ry & Lt gen 4 %s_1935 8514 8614) 8514 Mch’i2 ‘ 
Portiand Ry ist & ref 5s___1930 9914 ....| 99 Feb ‘12 99 99 Gas and Electric Light 
Portiand Ry, Light & Pow— Atlanta G L Co 1st g 5s. ._.1947 

Portland Gen Elec 1st 5s_1935 Se ea Bklyn U Gas ist con g 5s_.1945 
St Jos Ry, L, H & P 1stg 5s 1937 98 Nov’08i...- Buffalo Gas 1st g 5s v 
St Paul City Cab cons g 5s__1937 106 Feb ‘12 Columbus Gas 18t g 5s 

Guaranteed 5s gold 1937 1061g ARES. cacti < Detroit City Gas ¢ 5s 

i-City Ry & Lt Istsf 58-1925 97384 Sale| 973g 973 9 Det Gas Co con Ist g 5s_...1918 
Underground of London 5s_1920 --| 98 Apr ‘09 Det Edison 1st coll tr 5s...1933 
6 961g) 96 96 5 9614,;,Eq GLN Y 1st cong 5s___1932 
e 19 82 Sale| 77 82 | 103|| 7412 82lol]Gas & Elec Berg Cocg 5s__1949 
Union Elec (Chic) 1st g 5s_- 84 Oct ‘08... Gr Rap GL Co Ist g 5s____1915 - 
United Rys Inv Ist lien coll Hudson Co Gas ist ¢ 58___.1949 1045, ....|105lg Mch’12}__..|/10414 
trust 5s Pitts issue 26)/M-N 8414 Feb '12)___.}] 5414 8514{]Kan City(Mo) Gas Ist g 5s__1922)A 9934 Jan '12)__..]! 991g 99% 


*No price Friday: latest bid and asked this week. aDueJan. 0b Due Feb. dDue April. &DueJuly. k Due Aug. oDuceOct. s Option sale. 





a 
Cees > > TY Gas Sas Cet Cee 
' 





weutZzHOOD> 


} 














Cae Os Come OuUAutOOduUUOoZz>>uZzez 





; oO reread dctrerwrerd. ot re shel alte ral 0 
eo 4g4% '; _' 
yO mH 
‘i. 


ote.6..6c. 








i 
































Ce es Con Cony Con 
heheh 








79 0 | 80 Mch’l2|..--.|| 7714 80 
83 87 | 85 Jan ‘12/__../| 85 85 
661g 67 | 6684 6634; 10 
9514 96lo| 9684 Feb *12)..-- 
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10719 Sale | 1078, 
60 63 | 6012 Feb’! 
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*100lo _... ep ’ ‘ 
102 ’ oa 102 1013, 102 
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BONDS Ss Price W cek’s Range BONDS 33'S Price Week’; Range 
N. Y. STOCK EXCHANGE i. Friday | Rangeor |$$|| ‘Mince |In. v. steoeSxcHancr S| Friday | Range or Sines | 
Week Ending March 15. mA, | March 15|] Last Sale g Jan. 1, - Week Ending March 15. mA, | March 15 | Last Sale g Jan. 1 
Bid Ask\Low = High| No.llLow HighiIN Y Cent & H R—(Con) Bid _ AskiLow High| No.\|\Low Hig 
V ane sree coe Been 68-880 MON) 4.0. OB fin. sncclset.... N Y Chic & St L 1st ¢g 4s.1937/A-O| 997, - 997, 100 2|| 997s 10 
exican Cent inc g 3s tr rects_|...-} -... .__- 2512 Apr ’09]..../]..00 =~” FUMMMOOTOR s 6 « ona, once 1937/A-O| 9812 9953) 9834 Nov’l1/_...||_..- 
‘Equip & coll g 5s_......- 1917/A-O}] .... .... WOOO. Audalewedloninn ca au Debdenture 4s_.__.______ 1931/M-N/ .... 901] 901g Mch’12/____ 897, 91 
2d series g 5s......... 1919/A-O} 2... 22. eee De nkael wena «cad West Shore ist 4s guar__2361| J-J| 100 10014/1001g §=10014/ 1 12//100 101 
Mex Internat ist con g 4s__1977|M-S| ___~ ~~~" ee Cy BE Rites Registered Bd ti as ak as 2361; J-J/ 98 9814; 98ig 981g} 14]) 977, 981 
Stamped guaranteed __..1977|M-$|*___- “80 | 79 ge SR Rieter N Y Cent Lines eq tr 44s 1923/J-J| _....__- a ut dae | | PRK COCs b 
Minn & St L ist gold 7s_.._.1927| J-D ---- 12919)129 Feb '12/__. _Iliag 129 1|}N Y New Haven & Hartf— 
Pacific Ext 1st gold 6s_..1921/A-O} _______* 1101g Aug’11)_._11105 105 Non-conv deben 4s______ a) lah | eee 96% AUG "IT ....8..<. ... “ 
1st consol gold 5s______. 1934|M-N/ .... 10219/105 Mch’12 ----11105 105 NOw-cony 48.0. 1956|M-N/ 92loSale} 921» 931g 5]| 921g OBlg 
ist and refund gold 4s___1949|M-S 62 65 | 65 Mch’l2/.___ 65 697, Conv debenture 3 4s___ _1956 J-J| 901g 93 | 92lo0 9 105]| 90 9314 
Des M & Ft D Ist gu 4s__1935/] J-J 7814 8219/ 791g Feb ’12)____ 791g 81 Conv debenture 6s___.___ 1948| J-J| 13154132 |132 132g} 10//1315g 1321 
aM StP&SSM con g 4s int gu.1938/ J- J 9714 9734) 9714 Feb ’12\____|] 97 9734 Harlem R-Pt Ches ist 4s_1954|M-N gelg....| 99 Oct Ill... 
SSM &A Ist g4s int gu.1926|/J-Jj} __.° 97 | 981g Jan '10)-../].. 0. | Cent New Eng ist gu 4s.1961/J-J/ 93 938) 93% Mch’12|____|| 93 0354 
Mississippi Central 1st 5s_.1949|J-J| 943, ____ 9812 Mch’11/_...]/.. 00 7” Housatonic R cons g 5s_.1937/M-N| 115... 1115 Mch’12 ----//114 115 
issourl Kansas & Texas— N H & Derby cons cy 5s_1918|M-N 10219 ..../107 Aug’09}-.--}]/..2. Lo. e 
ee Sa iho ce emamens 1990) J D/ 957g Sale} 957g 9614 9573 97 New England cons 5s____1945|J-J| 115 pansbbans . omaglimabdianina onc ‘ 
PEE GU ccandanencon g1990|)F-A/ 82 83 | 8215 8314 82 84lg cee ua A,” ERR Sie REE, WO Sr a a x 
Ist ext gold 5s_...._._. 1944)M-N/ 101 10i19/101 101 101 10219]] Providence Secur deb 4s_1957|M-N 828, 851g! 87 May’llj-...]/._.. ___ > 
ist & refund 4s__._____. 2004/M-S/ -... 80 | 8034 Mch’12 80, 8iloliN Y O & W ref ist g 4s___91992|M-S| 945, 96 948g Mch’J2/-.../] ¥4lg 96 
Gen sinking fund 4 4s___1936|J-J 8914 8919} 891, 891 83% 8914]/] Registered $5,000 only_gi992|M-S PPE oncct Sk Oe ‘Ehicacoe.:. ... ie 
St Louis Div ist ref g 43.2001/A-O ---- 84 | 7834 Nov’lt meillecaeie axenun US OM ee 1955/J-D/] .... .._. 895g Feb ’12}.... 8 
al & Wa ist gu g¢ 5s....1940|M-N] i05ig____ 105% Aug’ll)....//..0. - -- Nort & South 1st gold 5s__1941|M-N| 10315 -~7~ 10212 Jan *12/....//10212 102tg 
an C & Pao ist g 4s____1990/F-A 9012 Sale| 901» VOlp 9012 9012]] Nort & West gen gold 6s__1931/M-N/ 12334 12415/12314 Nov’11|-...]]_... __ w 
, Mo K & E Ist gu g 5s__.1942 A-O} 10953 _ _ _ _/10953 Feb ’12 10919 110 Improvement & ext ¢ 6s_1934|F-A| 125 L27igit34 Sep "Ul... ce coce 
M K & Ok ist guar 5s___1942|M-N 10612 107 {10612 Mch’!2 10612 10712]] New River ist gold 6s_. _1932/A-O 1247 128 [12312 Get *11)-.. /]. 0. oe 
MK & TofT ist gu g 5s_1942/M-S| 103 ~ Sale|103 1031 1028 104 N & W Ry Ist cons g 4s__1996|/A-O 9834 Sale| 9 9 17/| 98 99 
' Sher Sh & So 1st gu g 58-1943) J m 10812 104 {10373 Feb *1 1038 1038, Registered........___ 1996/A-O} 9612 973%! 98 Jan ’11]/-..-||__..__. 
ane cxas & Okla ist gu g 5s 1943|/M-§] ___° 10514) 1037g Mch ’12 1037g 10514 Div’l ist 1 & gen g 4s__1944|/J-J| ___ “ 9319} 931g 9353) 13]/ 93 94 
Missourt Pac 1st cons g 6s__1920|M-N| i08 10812/1077%g = :108ig 107 108 10-25-year conv 4s____1932|J-D] 10912 Sale 109 10919} 123}/10712 1101g 
Trust gold 5s stamped__a1917|/M-S| 100!g 10019/100 1005 997g 1003, 10-20-yr conv 4s full pd rets|...-] 10883 Sale |108 10812! 65//108 " 1085g 
.  , PP aiaaa SEPavteer wl cons on 99 Mch’l = eRe Hy Pocah C & C joint 4s__1941|J-D 93 Q3lp} 94 Feb ‘12/_...]/ 92 94 
ist collateral gold 5s____1920]/F-A| 9919 Saje 9912 ODlp 9912 100%4]/ OC & T 1st guar gold 5s_1922|J-J| 1064 ___- 10633 10633} 6 |/1063g 1068, 
i ON iis. .onpelsabd ge ooo Scio V & N E 1st g 4s_1989/M-N/ 9715 ___ | 9819 98lp 1/| 9712 981g 
40-year gold loan 4s_____ 1945|M-S/ 741l2Sale| 7319 74!9| 61)| 705g 741] Northern Pac prior ey 4s__1997 3-4 9934 Sale| 993, 100 78]| 9934 1008, 
3d 7s extended at 4% .~.-1938|M-N| 921» 9484) 9612 May’ll]_.__j} egistered.........__ 1997/Q-J| 9812 99 | 988, Mch’12/____ 985g 991g 
Ist & ref conv 5s_______ 1959/M-S| 8714 Sale| 8714 8712] 21]) 861g 895s General lien gold 3s____a2047|Q-F| 6 70 | 6934 70 10] 69 +=70lg 
Cent Br Ry Ist gu & 48..1919/F-Aj 91lg____} Q1le 91lo li 92 «92 Registered_...._____ a2047/Q-F) 6784 698) 68 Dec ‘11/-.../]__...__- 
Cent Br U P Ist g 4s____1948|J-D| 78 841o} 831g Dec ‘11/..- St Paul-Duluth Div g 4s_1996)J-D) -... 9615} 9614 Mch’12/___- 9614 961g 
Leroy & CV AL Ist g 53_1926 J-J} ....102 {110° Mch’05 Weel: ocean Dul Short L lst gu 5s___1916)/M-S/ 190 encel Oe, SEP Miivcasiine «i. e 
Pac R of Mo Ist ext £ 4s.1938/F-A| 96 9715 96 96 1|| 95le 96 St P & N P gen gold 6s__1923/F-A 115le ____/115l2 Feb ‘12}____//11519 115lg 
2d extended gold 5s___1938|J-J| 104 10914)1081g May’1ll}_.__]] Registered certificates _1923|Q-F 114g . __./115%3 Aug’11}..../].... .__. 
StL Ir M&S gen con g 5s_1931/A-O| 106 10634/1061g  106lg} 11|/1053, 1063g]/ St Paul & Duluth ist 5s_1931/F-A| 109 ----|107 Jan ‘12/-...1/107 107 
Gen con stamp gu g 5s_1931/A-O/| __.. ___- ee. ba A, TTS te 1917;A-O} 10219_— 10233 J’ne’1lj... }]/. 0. Ck. a 
Unified & ref gold 4s__1929 J-J} 82 Sale| 82 82lo 5} 791g 838, Ist consol gold 4s_____ 1968&/J-D| 9284 953,| 928 Feb ’12/____ 92%, 923 
Registered_..._._ __ i aS | rece 80 Mch’12)_.__/] 78° go Wash Cent 1st gold 4s.__1948/Q-M) 89i2____| 91lg Apr ‘11]-.-_}]__.. | ie 
Riv & G Div Ist ¢ 4s__1933|M-N 8312 Sale| 831, $33: 9} 821g 84 || Nor Pac Term Co 1st & 6s. _1933/ 3-3) 11119 ~___/1118g Dec *11]_.._||7 77> 7" es 
Verdi VI & W ist ¢ 5s__192¢€/M-S| ___~ ~---/102l9 Jan ‘10})....]/. | Oregon-Wash Ist & ref 4s _1961|J-J 9214 Sale| 921g 9214; 14/) 92 928% 
Mob & Ohio new gold 6s .__1927|J-D 12024 Sale }12034, 120%, 4//12014 121 acific Coast Co 1st ¢ 5s__1946|J-D 10312 Sale |10312 10319 10319 104 
ist extension gold 68_..h1927/Q-J} 11514 116%/ 11534 Feb ’12}/___. 11584 1153, enna RR Ist real estg4s_1923|M-N| 101 102 |102° Mch’19 ----//101 102 
- General gold 4s_____.___ 1938|/M-S$/ 867g 88 | 867g Mch’12|____ 867g 8679 Consol gold 5s____.______ 1919)M-S/ ....110 {110 Mch’12/_.-_|]108 110 
Montgom Div Ist € 5s...1947|/F-A/ 1103, ___. 11084 Mch’12}__._//1101 11014 Consol gold 4s______ ~~~ 7 1943;|M-N/  .__. 10284/10219 Mch ’12/-.._//102 1037 
St L & Cairo coll g 4s_..e193vjQ-F} 83 9&5 | 33 Dec’l1ll____ 8673 867s Convertible gold 3 3$8...1912/M-N| 997g 1001g] 997g 100 | 115 99lo 101g 
Guaranteed gold 4s___1931| J-J 931g 938g) 931g Mch’11/_._./]__. > Convertible gold 3 348_...1915)J-D| 9753 Sale} 9719 9734) 16U]| 9634 977% 
N22 Chatt & St Louis— ss we ceca. 1915;J-D} ...._ _. 9712 Feb '12|..._|/ 9719 971g 
Je Reel 1913} J-J)} 10312104 [10312 10310) 1 10315 104 Consol gold 4s___- 77 ~~ 1948|M-N/| 103 Sale/103 — 5))1 104 
‘ Ist consol gold 5s__.____ 1928}A-O/} 111 ..._/10919 Feb ‘12|___- 10933 1095 Alleg Val gen guar g 4s3__1942|M-S 995g 10014) 997g Apr ‘11]-...//,0 00 || ~ 
seat Branch ist g 6s__1923|J-J| 114 __~~ 11573 Nov’l0}_...//. DRRR & Bge 1st gu re Et UPR cccshias . can ad a 
oM M W & Al ist 6s___1917| J-J 10714 .__ {107384 Mch’1i2|____ 10784 1073, Phila Balt & W ist g 4s__1943/M-N/} .... 101% Feb *12/-. __|/1017g 102 
& P Branch Ist 6s____1917 J-J} 107ig..__/113  J'ly 04) i] Sod Bay & Sou ist g 5s__1924)S-J) --.. 2. ./102 Jan ’03}-.22|/.. | " 
Wat Rys of Mex pr lien 4 i43.1957|J-J Gilg 92ig) 911g 9119} 1] 911g “9210]] Sunbury & Lewis ist g 4s 1036|J-3/ 97 o7oo) co = 8 foie eo ot i 
4. Guaranteed general 43_.__1977|A-O 8514 87 | 85l4 851 1} 85° — 86 lo UNJRR & Can gen 4s__1944|M- 10119 ___._/101 Feb ’12/____/lioi SOlts 
Nat of Mex prior lien 4 348.1926) §-J) -..- 10112/100 Jan ’12/____ll100 100 “I]Penna Co uar Ist g4 d4s___1921/J-J} 10314 10333)10314 10314) 5 10314 1037 
Of emai age 1951)/A-O} 798g 8034] 7912 Mch’12/____ 7910 80 Registered.....-..._- LF | Seas 102g Mch’11/..2.//. 0 8 tice 
Mob &Chic ist ref 5s 1960|J-J 931g 935g) 931g 9334 6]] 9315 95 Guar 3 }s coll trust reg._1937/M-S/ 88l2_...) 90 Aug’10|_.._||____ 77" a 
O & N E prior lien g ng oe pm. Rs eat: OER: Feat Guar 3 }¢s coll trust ser B.1941/F-A -~-- 89 | 88 Feb’12/....// 88 gg 
ew Orleans Term ist 4s__1953 J-J| 8812g____| 8812 Feb °12)__- "|| "gg 881g Trust Co certfs gu g 3 348.1916/M-N| 9712 ____} 971 971 2|| 9712 O7I¢ 
ss Central & Hud River— Guar 3 }4s trust ctfs C___1942|J-D| _._° 8814) 8814 Mch’12/....// 8814 88ig 
Senate tl 1997|J-J| 8734Sale| 871 8784; 9 87 = B8lle Guar 3 \s trust ctfs D___1944|J-D 875g 885g) 8784 Jan *12)....|] 8734 87% 
_ aR aape 1997) J-J;} 86 ____| 87 Jan ’12|___. 87 8&7 Guar 15-25 year € 48_._.1931/A-O/} .... 977%! 98 98 li} 98 981g 
Debenture gold 4s______ 1934|M-N| 937g Sale| 935 9373) 11]} 9214 937g Cin Leb & Nor gu 4s g---1942/M-N/ 94 9634] 9612 Dec ’11]-...]].... om 
Registered. ECS G ROR 1934/M-N| .... ___. 9234 Sep "11/2... 2. i Cl & Mar ist gu & 4 348__1935/M-N/ 10312105 |110 Jan ‘05|.._-||-_ ~~ ~~ ie 
Lake Shore coll g 3 %s___1998/F-A 831g Sale| 83lg 8314) 47/| 807%, 85 Cl & P gen gu g 44s ser A 1942| J-J 1061g __ _ _|1078, Dec *11}....}|/___. ~~~ « 
. SR aR RTE: 1998|F-A! 8034 82ig} 81lo Slig} 225i] 79 Pe ie 1942/A-Q/ 106ig__ BOON IT Cle cccloces aus 1 
Mich Cent coll gold 3 348.1998|/F-A| 7984 Sale| 79%, 80 3H] 7834 821» Int reduced to 3 14s_1942|A-0 91lq ____| 9114 Feb *12)___ | 91ty Oll,g 
aR i pliaitog aati 1998|F-A/ 78 Sale| 78 78l2i 311 78 7919 Series C 3s... 7 | 1948/M-N/ 913g 92 | 96 Aug’09|_.-_||____ BANS 
Beech Creek ist gu g 4s__1936|J-J O9lg ..../ 9853 Dec “10/.._./],_.. __ * Series D 3}4s______- ~ 1950;/F-A/ 9114_._.] 90 May’0s}____||"""" 7~ ae 
Siig EE 7 ee Erie & Pitts gu g 3s B_1940 J-J} 90 ....| 00l2 Apr ’11]...-]}__.- °°" A 
yuar iE eas 1936 a PT dsadkcine - senda... | re iaawegeaon 1940/J-J} 90 ___.| 983, Apr ’04/_.__||77" > "7" a 
egistered_.....___ 1936) J-J| ....___. eee. i einnelimiedllice a” ois Gr R & Tex ist gu g4148_1941|/J-J| -... ~~~" 10434 Feb *12|_.__//10484 104% 
eech Cr Ext Ist g 3 44s_b1951/A-O| _...__ ~~ eb -- sanehendlname unui Pitts Ft W & C ist 7s__-1912|J-J| __-~ ~"7" 101 Feb '12)-.._//101 1011 
art & Ad ist gu g 4s___1981|/J-D/ 90 sennt CR AES Uiceucl........ 1p. 6 Wiicurthintnesn i)? & | Pec 805% POD "Uli. c Bie wn coe ie 
Gouv & Oswe Ist cu OE WO en ee |, aeeaonst's Sette apres Olt 2) ee B08 DOO “Ll couMnace wae e 
Moh & Mal ist gu g 4s_..1991/M-S/ 98lp 9934) 991g Mch’11}____}]7 ~~~ 777" Pitts Y & Ash ist con 5s.1927|M-N/ 1075g__ __/109 gy Same wipe. a 
NJ June R guar ist 4s__1986 F-A/ 9534100 {105 Oct ’02|_.-_}|77 ~~ 777" TolW V &Ogu4s A..1931/J-J| 1021210315 10184 Feb °12)....//1018, 101%, 
a RS a Oe Pe TES emia, Series B 4s. -__. | 1933/J- J) 10212 ___-/100 J’ly ’10)---_/]__.. __ | ts 
NY & Harlem g 3 %3___2000|M-N 885g ..._| 885g Feb '12)____|] $35, 885, | LF” geese 1942;|M-S| 95 lemme... sepaltemiiiad cis ae * 
Basin apenas Z000/|M-N; .... ___. ene! San mia: PCC &StLgu4a%sA__1940 A-O} 10512 1061210612 Mch’12|_--_|/i06 I 
Y & Northern 1st ¢ 5s_1927|A-O ---- 107121108 Oct ’09]_...]]/.... ” Series B guar________ 1942/;A-O} 106 10684 Jan '12/____//1068,4 10684 
Y & Pu Ist cons gu g 4s1993/A-O} __.. 9819) 977g Aug’11)_...]).. |. || Series C guar___..____ 1942/M-N/ 10512 1067106 J’ne’l1/_.-_|]__.. ___- 
Nor & Mont ist gu g 5s__1916|A-O| _...___- ee Series D 4s guar_____~ 1945|M-N| 99 ____| 99 Meh *12} ..... 97 99 
Pine Creek reg guar 6s.__1932|J-D 120lg ..__|13llp Jan ’09}_._ |} > 7” Series E 3 4s guar g___1949|F-A 9319 ....] 9312 Feb ’12)____ 931g 31g 
RW & O con Ist ext 5s_h1922 -O| 1071g i0734)1071g =:1071gi_ 5 1071g 10734}} Serles Fgud4sg______ -1953/J-D] 97) ____| 97% Aug’11|----]]___- . ve 
Oswe & R 2d gu g 5s___¢1915|F-A --- 10519101 101 THLOl 6191 Uf Series G 4s guar______ 1957|M-N/ 985g _.../ 98 Oct *11]..._}|7 777 777° 
W&OTR ist gu g ss.1918i|M-N| __.. ____ a or CStL & P Ist con g 5s__1932 A-Q} 11012 ____/11312 Nov’11)_.__||-- >> 77" ss 
utland ist con g 4 %4s__1941|/J-J| 95. ~~~" 9814 Mch’12/____|| 9712 971o]#}Peo & Pek Un ist € 68___-1921/Q-F/ 105 ____/109 “ May’11]____||"""" 77" mi 
Og&LCham Ist gu 4s g1948/J-J| 843g 88 | 84 Feb’l2/__""|] 94 86 2dgold4%s__..- b1921/M-N/ -... 99 | 931g Jan ’11/_.-_||7"77 77° a 
Rut-Canad Ist eu ¢ 48.1940i J-J}| .... .... a OMe Pere Marquette—Ref 4s...1955) J-J| -... 65 | 66 Dec ’11/__-_}" ~~~ 77" a 
St Lawr & Adir ist € 58..1996/ J-J}| 107g -.../115 J’ne . SR Aeeayeg Refunding guar 4s______ 1955) J-J| -... 685g) 6834 Nov’11|_.__||" 777 77" ce 
f , & tener 1996/A-O/ 118 ____/125 Feb ‘08|__-_|]7 ~~ > 77" ae a ee 1921) J-D| *9934____| 995g Feb ’12/____|| 9; 
Utica & Blk Riv cu & 48.1922) J-J) 993,101 | 99% Nov’tl|___ ||" ~~~ 77 "* | Flint&éPMgé6s__.____ 1920) A-O/*.__ _ 11019/108 108 21/108 108 
Lake Shore gold 3 4s__..1997] J-D 88l4 89 | 88l4 ot 18]| 8814 897g}}i ist consol gold 5s_____ 1939/M-N} -.._ 983/100 Feb ’12|____ 9934 100 
IES oi cs 1997/J-D/ 88 8819} 88lp Feb '12|____|| 8714 88341} Pt Huron Div 1st g 58_1939/A-O| ____101 | 98 AGS tea... co a 
Debenture gold 4s___.1928|M-§ 9334 Sale} 935g 937g} 88 9314 9433f/ Sag Tus & H ist gu g4s.1931/F-A; _... 0220. ‘kansingeuue ect as is 
25-year gold 4s_______ 1931/M-N] 9314 9338 9314 9312} 5211 93 9375 Philippine Ry ist 30-yrsf4s_'37|\J-J 8484 8612! 845g Feb ’12/____ 8414 845g 
Registered________ 1931/M-N} 931g 931g) 9319 Feb ‘12/____ 9312 93l2]/ Pitts Sh & L E ist g 5s____ 1940 A-Q/ 113... ./11214 Deo '11]--- I}. - 
Ka A & GR 1st gue 58.1938 ag 2 vo. iti NM Botte, |__ 1st consol gold 5s_______ 1943/J-J} 11014 ____/11314 Nov'11]___ ||" 77> 77" " 
Mahon C’t RR Ist 5s__1934 J=J} 11119 ____/11itg Mch‘1i]____||7 777 777" eading Co geng4s______ 1997) J-J} 9814 Sale} 98ig 98 60/| 98 98% 
Pitts & L Erle 2d ¢ 53__a1928|A-O Eh nce oe en... Registered ......_____ 1997) J-J}] 9734 ____| 981g Feb ’12)___- 9814 981g 
Pitts McK & Y 1st gu 68.1982) J-J)/ 121 ____ 130ig Jan ’O9}_../]_... Jersey Cent coll € 48....1951/A-O} 97ig 9710} 97 97 10|| 97 981g 
2d fuaranteed __ eee 1934) J=-J) 1231g __._.]123 Oct °11)_.__|]7 77 7777 Atlan City gu 4s g______ 001i 5-9) .... 22. eres | eacalesccilccce coe nm 
MckKees & B V 1st g 6s_1918|/J-J} 108 Lauichib. camelsbediie nea wkia St Jo & Gr Isi 1st g 4s____1947] J-J OO pocel OF MOY’ IE ook ‘i 
Michigan Central 5s3_____ 19381/M-S| 111 115 |111 Jan 12 ----/111 111 }}tL & San Fran gen g 68_..1931/ J-J} 119 11984)11914 sey 3)/ 1187, 1191g 
Registered.-___.._. 1931/Q-M) 109 112 /119 J’ne’06|_---]]_--.. | General gold 5s______._- 1931) J-d) 10712108 (10784 Mch’12}___ 1110712 1081g 
BD pirnucntia dibawsenns 1940) 3-3} 93 ____] 988, Nov’1l|_.__]7 777 777" StL &S F RR cons g 4s_1996| J- J S6lg 9183) 881g Feb ’12/___ |] gg 8 
Registered _____.___ 1940] J-J/| .... ....| 98lg Now’ll|....!_..- ~""" Gen 15-20 yr 5s______ 1927|M-N| 881g Sale| 88 8814] 30]/ 88 88g 
JL &S 1st gold 3 4s__1951/M-§ ---- S88lgi 90 J’ne’Osi....f].... .. | Southw Div ist g 5s__1947/A-O 98lp____1100 Oct nt POT RRMA Sin 
Ist gold 3 }4s________. 1952|M-N| 86le ___. 86lo Mch’12)....]| 8612 863,)h Refunding g 4s___.___ 1951;J-J| 80 Sale| s0 8014; 53// 80 818% 
20-year debenture 4s__1929 A-O! 90lo 91lo} 91lo 91l» 1ji 90 §=915gik Registered__..__..___ 1951i'J-J} 8084 Mch’11/_._ I]. | a 
MISCELLANEOUS BONDS—Continued on Next Page. 
, Gas and Electric Light Gas and Electric Light 
Kings Co El L & Pg 5s____1937 A-QO} 10412105 |105 Mch'12\_.__/105 10519/] Peo Gas & C 1st con g 6s.__.1943/A-O| 1177 ----|11712 Feb '12)_.__|1117 11718 
Purchase money 6s______ 1997/A-O} 117 171p/11612 = 117 11//115l9 117 Refunding gold 5s___.__ 1947|M-S/ 1017, 102 1021g Mch’12/_.__/|102 101 
| Convertible deb 6s_____ 1922/M-S/ 120 __../1181g Dec '1)|_..-||_..-___. Registered_........_. 1947i|M-S| __.. a ee ee 8 
9 Hd El Ii Bkn Ist con g 48-1939] J-J| .. "77" Geen eee “BElecc cok ne occu Ch G-L & Cke Ist gu g 58-1937] J-J 10383 1037g/1037g Mch’12|____||103- 1041 
ac Gas L of St L ist ¢ 5s_.¢1919/0-F| i632 10284/10234 103 6|| 1021 103 Con G Co of Ch ist gu ¢ 5s 1936] J-D 10214 104 |102 Nov’llj_._j|___. __ tes 
Ref and ext 1st ¢ 5s_____ 1934/A-O} 10112Sale|10114 ills] 26/1101 101tel| Ind Nat Gas & Ol 30-yr 5s °36|M-N| __ | 90 Mch’1l|____||--"" ~~" : 
ilwaukee Gas L 1st 4s_._.1927|M-N| 90 91lgi 90 Feb ’12)____|| 897, 90 Mu Fuel Gas ist gu g 5s__1947 M-N/ 101 .__._/101 101 3||1005g 101 ; 
ewark Con Gas g 5s_____- 1948/ J-D} 1053s ____/104% Dec ‘li|___||_...___. Registered......... _ 1947|M-N} __._ ~~” ORR RT PAE Pap dnase th 
YGELH & Pg 5s____1948 J-D} 10334 104 1037g =: 1087 $|/1025g 10414]] Philadelphia Co cony 58...1919|/F-A 107%4 ....|109 Feb '12| s5\|i07 109 
Purchase money g 4s____1949|R-A 885g Sale| 8815 885s} 41/| 8814 89 [ISyracuse Lighting Ist ¢ 5s-1951/J-D| 3u0 ~~~ "/101 Dec ai}. Ree ae 
Ed El Ill 1st cons g 5s___1995|/J-J| 113 --=-|1131g Moh’12|_._.||11212 1131g!|Syracuse L & P 5s... __ s0GeiJ-3| 85> ..../ 81 J’meill.. °° Ps 
& Q El L&P 1st cong 58_1930/F-A] 102 10212)102 Feb ’12/_.../|102 102 |/Trenton G & E Ist ¢ 5s___.1949|M-S 10214 _...|109 Feb ’O1)___.||___- -° «i 
Y & Rich Gas ist g¢ 5s___1921/M-N| _... ae Be Olacnclccene cana Union Elec L & P 1st ¢ 58__1932 M-S/ 100 ____| 9812Sep °11|777"}}"""" 7" - 
acific G & El Co Cal G & E an Ons Gee 1933/M-N} 96 9814] 97 “ Mch'12|~~~"||"97 981g 
Corp unifying & ref 5s__1937/M-N 9584 Sale| 9514 9533; 42)| 94 9551] Utica El L & P ist & 53....1950/J-J} 103 ___- BOSE K olel® “borg: Toker ut 
at & Passaic G & E 5s_.__1949/M-S| 100. wine. ebaeloskdidhee aaa Utica Gas & E ref 5s______ 1957 J- 3 10014 _ _ __|1001, Deo “1i|_ ~~ 7||"""> 77" : 
| Westchester Light’g ¢ 5s___1950/ J- 105 106 |10512 Feb '12)___-|/1051, 105% 
} *No price Friday; latest bid and asked. aDueJan. bDue Feb. ¢ Due May gDue June. A Due July. p Due Nov. s Option sale. 
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ed? Price Week's - | Range ‘as | Price Week's Range 
XCHANGE Friday Range or : Since N. 4: St K XCHANGE Friday Range or : Since 
nding March 15. March 15.| Last Sale Jan. 1. eek Ending March 15. Sa,| March 15.) Last Sale }Q Jan. 1. 
aLs& (Con) \Bid ——Ask| High\| No.|\Low High Bid AskiLow  High| No|\\Low H 
oie & M con g 6s_.1928)/M-N| 1171, 1174411714 11714 117 fig Vandalia cons ¢ 4s Ser A.1955|F-A!} 94 9653) 97 Oct ‘11|----|/...- -- . 
. BO FtS & M Ry ref g 48-1936)A-O0} 80 Sale} 80 804 801gi] ¥ Consol 4s Seties B_.-.1957/M-N| 95%3..._| 97 Jan ‘12/...-/| 97 97 | 
| | SP a cegige 1936)A-Q| .... ...- 79 Sep ‘l ---- ----}1 Vera Cruz & P ist gu 4%s_1934/J-J| 913 9034 oe NOW Aivesdieneo aie 
B ist gu 58.1929) A- 97 110014 Dec ’09}..--}/...- ---- Vy abash ist gold 5s_...__ 1939 ™M-N 10714 10784)10714 1071 8/1041» 107 
. © ist gu 5s g.1913) A- 9973 LO0's} 997g Mch’i2 9914 100 § . § Sees 1939/F-A| 8%Salc] 98t2 99 | 25]) 96 99 | 
Ss g 4s bd etfs. 1989 M-N/} 921g Q21!9| 92 y 91° 92 Debenture Series B_...1939/ J-J} -.-.105 | 98 Apr ‘*Il].-.--//.....-. 4 
g 48 inc bond ctfs....pi989)J-J} 81 S2ilp) 81%, = 81s 803, 82 ist lien equip s fd g 5s_..1921/M-S| 99 -.--.| 991g Feb '12/..--|| 9812 99} 
Gopsol gold 4s "SPs cree 1932 1-P --.- S17} Silo $13 79 ist lien 50-yr g 48..1954/J-J| 70 85 | 83. Dec 'l0)..--||.... -.. < 
ray’s Pt Ter ist gu ¢ 5s_1947)J-D| 978 _.._]101's Apr ’07/----}}---- ---- j 1st ref pnd Gate 2a... ... 1956) J-J| 52lgSale| 567 571g} 123]| 5512 585g 
& A Pass ist gu ¢ 4s._.1943|J-J| 8653 Sale| £614 5g] 20)| 8614 8734 Det Ext ist.g 53_..1041/3-J| 106 ...-|10683 106 21106 107 | 
F & N P ist sink f ¢g 5s_.1919)J-J| 99  ..../104 Oct ’09).-.-)).... ---- Des Moin Div ist ¢ 4s__.1989| J-J| 79 -~---| 8112 May’ll}.---I/_... --.- 
aboard Air Line g 4s__.__1950)A-O/} -...-_-- $784 Dec *11}-.-.||---- ---- m Div ist g 3i%s_____- 41 6-0 70 ...-| 701g Mch’12|.---/| G8to 701g 
Gold 4s stamped_______- 1950/A-O} 88 88lp Tol & Ch Div ist g 48___.1941 5} 80 8319 Mch’12).-...|| 7234 831g 
NE in. cece 1950/A+O] .... ...+ amie: * >in “ 3*ln 0s 38ioi = 2, BS 8D 
Adjustment ee sar 01949|F-A/] 792 80 | 795s 7934, 32|| 798g 84l4 Cent & Old Col Tr Co certfs_- 387g 39 36)| 3719 42% 
Refunding 4s_________. 1959}A-QO} .... 817, 82 1li| 81 +83 Columbia Tr Co ctfs_______- saticaill’ sete teel valtaes 39 39 21] 3734 4itg 
Ati-Birm 30-yr ist ¢ 4s.e1933|M-S| 89 805s) 89!2Mch’l2/..../| 88 90 § Col Tr ctfs for Cent Tr ctfs__|----| --------]- <o3 pag gltoegineanae a 
Car Cent ist con g 4s___.1849/J-J| 92l2 98 | 9134 Apr ‘11)----./|..-- ---- eS 1954/ J-D/ .-.. 2 te |) ee Ae 
Fla Cen & Pen ist ¢g 5s___1918|/J-J}| 101% _...|103 May’ll)----|/.... ---- TEUSt Co certfs._.._.....-- .-..| 2ySale; 24 214; 34}; 2 234 
ist land gr ext g 5s___.1930)3-J| 103 ...-|.-.. --..|----||---- ---- Wash Termi 1st gu 3 %s___1945 ay ecco MPT SEB OG Eilccediepce ooo - 
Consol goid 5s_______- 43) J-J| LOGIg ___ ./105%, Apr ‘11/----/|...- -- --Hi_ ist 40-yr guar 4s___-____ 1945/F-A| 971g...) 89 Dec ’l1/..--]/_._.-.. m 
a & Ala Ry ist con 58.01945|J-J| 1061p 10714| 10714 Mch 12) _.--|| 10653 10714§] West Maryland 1st g 4s____1952 A-Q 88 Sale| 88 SSIs 42\| 8753 881g 
a Car & No ist gu g 58.1929 7-9 105% 1071/1053, Feb '12)-...||105!2 1058g] West N'Y & Pa ist g 5s__.1937|J-J| 107!2.---|108 Mech ‘l2)_.-.||107% 108 
ab & Roa Ist 5s____.. 1926;/J-J| 106  ..../1061g Feb ‘12/----/|106lg 106igff Gen gold 4s__..... 1943;A-O| 8114 88 | 87!e 871s 1} 87% BS8lg 
Southern Pacitic Co— | sneomee 68... 2... @1943|Noy| -..-- ---- og, | le ° 
Gold 4s (Cent Pac coll) _k1 J-D| G18 9214) 913, 91 2}| 91%, 92198 Were L E ist g 5s___1926 ah 1047g Sale |104%7g =61047g) + 10//1047. 105 
Seeunered RT ah ae k1949|d-D| ...- Q1lg] 911g Nov’Il/--..]/.... ---- heel Div ist gold 5s__.1928/ J-J| ...- 1031s) 102%g Nov'1i|__--|/__.. 2. és 
0-year conv 4s_______. 1929|M-S;| 96! swe 957g 9633} 120)| 9534, 97 Exten & Imp gold 5s____1930/F-A| ....103 |102 J’ne’l@}...-|}....--. a 
t Pac ist ref gu g 4s__1949|F-A o6%4 Glo} 9612 = 9Glo} + 16)| O6lg 97 RR Ist consol 4s______. 1949/M-S| 848, 8514) 8412 = B4le] = (10!) 84 «= Bag 
Registered RRR CS 1949 F-4 9512 9684 97 Feb *10)--..//..-. ---- : 20-year cap s f 5s-..1922|J-J| 9Sle.--_| 98lp Feb "I7|-__-l|.._. -_- : 
Mort guar gold 3 \s__k1929) J- 91 Sale} 91 gil 32]| 901g 91igg Winston-Salem SB ist 4s_.1960|/J-J| 924...) 93° Mch’l2)___- 92ie U3 
Faroush St L ist gu 4s.1954|A-O} .... 92%) 927 Feb '12|----|] 9273 927g] Wis Cent 50-yr ist gen 48. 1949 J-J| 93 931g] 927% Big] 49]| Q2Io 933, 
GH&SAM & P ist 5s_1931/M-N| 10612 10678/107 107 i] 10634 107 Ist & refunding 4s______ 1959} A-O| -.-....- dean “saa aente cas wae . 
Gila V G & N ist gu g 5s_1924 aN 104°... .|10484 Feb °12)----// 104%, 1043 Milw & L Winnebago 68.1912|/J-J| -----.---|---- -.--|---.]|..-.--- . 
Hous E & W T ist g 5s__1933/M-N| 1044 10514) 1041g Jam °12|--.../|1041g 1041 Sup&Dul div & term Ist 48'36/M-N/| ..-. 9212) Y2i2 9210 Yl5g Y2l,g 
Ist guar 5s red_______ 1933 ae 10414 10514}10414 Feb *12)..-.-/| 10414 1041 "s 
H & TC ist g 5s int gu__1937\J-J| 10%g 130 /|110 110 1/110 110 Manufacturing and Industrial 
Consol g 6s int guar..1912|A-O| ~__- 1101g/10712 Sep "11)----||__.- ---- 
Gen gold 4s int giar__1921/A-O} 954. _.-| 9514 Jan ’12|.-..|) 951g 95,4 Allis-Chalmers ist 5s______ 1936' J-Jj| 63 Sale| 60!le 51]; 562 63%, 
Wace & N W div ist ¢ 68 ’30\M-N| 11412118 {11914 Mch‘I0}----|}_..- ---- "Am Ag Chem 1st c 5s_____- 1928) A-O} 10212 Sale | 16283 231110134 10234 
A&NW ist gu g 5s___.1941\J-J 1O7te 1078410712 Feb 12) -.-||10712 107194] Am Cot Ol] ext 4%ss_______ 1915 9-f GSlg .__.| O8y 1} 98 Q8lg 
Morgan’s La & T Ist 78__1918)A-O/| 112% ..../112i9 Sep ’11/----/|.... ---- : ST Ge 1931:\M-N| 94i2 947) G4lo 25|| G419 Q5lg 
OE i 920) 3-3} 110% ...-j111 Mech’llj....}].... --.- Am Hide & L istsfg 6s__.1919/M-S| 99 9934) 99%, 24)| 99 100 
N Y Tex & M gu 4s g___.1912/A-O} --..-. -..- ssnc.. paamietedlecce csed Amer Ice Secur deb 3 6s_..1925}/A-O|} 78 79 | 78le 7\| 7219 79 
No of Cal guar ¢g 5s__.___ 1938} A-O| __.. 1145s!112 Feb ’07/--.-}}/.... ---- Am Smelt Securities s f 6s_.1926| F-A| 1035s Sale |10: 39/1/1021» 104 
Ore & Cal ist guar ¢g 5s__1927|J-J| 10114 ..__/102 Be "Eilonéiinnne ete 7Am Sprite Mfg ist ¢ 6s___.1915}/M-S| -... 101 {101 cn een. 102 
So Pac of Cal—6s B.71912 PEE © anes siemens 1001g Feb ’12)---..|/1001g 100!g§] Am Thread Ist co! tr 4s___.1919) J-J| %3l2 9834) 923, Feo '12)____|| 625, 93l,g 
a ee Oe TRE! naan ome 11412 Dec 04)....]].... -<<- 1Am Tobacco 40-yr g 6s___.1944| A-Q| 1205 Sale | 1205, 6)/11872 1211 
ist con guar g 5s_____. 1937)/M-N; 110% ....1116 May’07|--.-j/.... ..--f i en ae 44;A<-0| .... ._._|120lg Feb ‘I2}..- 1/1187, 12T 
Bo Fee Coast Ist gu 4s ¢g.1987)J-J} Q9%tlp-...; 90 J’ly ‘O9)--.-//.... -.-. ) Certificates of deposit._.____ ~---| --.- 1211¢}1 2053 Moh ‘] 
ran Term! ist 4s__1950)A-O/} 08 9112) 91 91 91 92 § Me ce ak | 1951;/F-A/| Y5leSale; y: 
Tex & N O Sab Div ist g 6s '12/M-S/ 100% -..-/1008; Mch'12| -- ../| 1008, 100845 Mevistered......'__.. 1961) F-Aj .-...-..- 95 Feb ’12 
“oR gold Nace. 1943 J-J| ...- 105 |l0I May ili_...0.... ...- Certificates of deposit___-- ame dae mee 9553 Mch *?2 
Pac Ist ref 4g_____- 1955) J-J} 95 Sale| 95 9 132]| 947g 95331 P Lorillard Co7stem’pry bds_}-- .| 122 122!,)122 1221, 
hern ist consol g 58_..1994/J-J| 108 Sale}1077g 108lg/ 92//1071 108%gf 5s temporary bonds____-.-_- -..| %5l2Sale} 953 958, 
Regigered........... Fs | eer et ae; OR Bee Lige & Myers Tob Co7s tpy bds|_---} 121g Sale |1207g = 1211s 
Develop & gen 4s Ser A_1956|/A-O| 7%8gSale} 7914 7919} 195] 783, 79l< 3 temporary bonds__..___. __..| 94% Sale| 94le U47g| ; 
ob & Ohio coll tr g 4s__1938|/M-S| 87 88 | 878g 87lo| 14]| 8519 871of} Am Writg aper ist Sf 5s__1919|J-J} 8SioSale| 88!2 8&9 
em Div ist g¢ 414-5s___1996/) J-J| 110!2112 j111 Feb ‘12/--.-||1081,111 }{/Baldw Loco Works Ist 5s__1940/M-N/ 1038,104 |104 Feb ‘12 
St Louis div ist g 4s____1951/J-J| 90%, _.. | 89! 90 Q]| $85g SO f Beth Steel ist ext s fs. 1926 -J| 3%g Sale| 938, 94 
Ala Cen R ist g 6s______ 1918) J-J| 1078110 |1077g Nov’10j----j}/.... -.-- Cent Leather 20-year g 5s_.1925)A-O| 95l4Sale/ 9412 961 
Atl & Dany ist g 48....1948 J-J| 8712 897%} 9012 Nov'11/-~...]}_.__ ---- 17Consol Tobacco ¢g 4s______ 1951) F-Aj| .... 9544) 95lp Mch'13 
CIEE cei RS orl aS 1948|J-J| ---. 82%) 821, Feb ‘12|--..|| 821, 8214 Registered._.._________ 1951}-F-A| .....-.--. 57 Nov’07 
Atl & Yad is ¢ guar 45-1949) A-O 89 % NES tag GU d Refsfe¢ 5s____._ 1931/M-N| 96 9619) 9612 Feb *12)..-- 
& Greeny ist 6s_____ 1916) J-J | 1058, __ __|1058, Dec *11}.-..}}/____ -_-- ist 25-year sf 5s________ 1934\M-N| 95'g 96 | 96 
T Va & Ga Div g 5s___1930/ J-J| 107% 108143108 Mch’12/--__||108 1081,§Cuban-Amer Sugar coll tr 6s 1918/A-O| %6l2 97 | 9714 Feb*l 
Con ist gold 5s______ 956|M-N/ 11084 11115}111 1111 6]|110%, 1115gf] Distil Sec Cor conv 1st g 5s_1027|A-O| 74%Saie| 7 15 
Ten reor lien g 58.___- 1938|M-S/| 105%, ___.|106 Jan ’12|--..|}106 106 HE I du Pont Powder 4 248- - 1936 3-D 9llgSale| 901, 92le} 1ud 
idland 1st 3s______ 1946;A-O|} 66 72 | 67 Deo ‘llj--..-j].... -.-.- }Gen Electric deb ¢g 3 s____ 1042) F-A .---| 83 Mch’‘l 
Pac Ry ist g6s______ 1922) J-J| 11253 ___.]112% 1127s) 3)/1125g 1127 ~=—10-yr g deb 5s__________ ipig §-D) .-.. ...-|159 Feb ‘1%...; 
Knox & Ohio ist g 6s___1925|)J-J| 114 ._..}115 Jan ‘’12}--../}115 115 §{Gen’l Motors Ist lien 6s____1015|/ A-O/| 100%Sale| 99%, 100% 
Mob & Bir prior lien g 5s_1945| J- J} 10413 ____}105ig Nov’10)--__f}/_.__ 2 - Ill Steel non-cony deb 5s___1913}A-O/} .-.-. -.-.- Ql J’ne’d 
Mortgage gold 48_____ 1945) J- oo See Bilona ane » owas Ingersoll-Rand ist ¢g 5s___q@1935/ J-J -...| 95 J’'ne’07 
& Dan con g 6s.___1915 i- 10419 1045g}1 10 7||10415 104538 Int Paper Co ist con g 6s__1918)-A| 104l4Sale|10414 = i04i 
Deb 5s stamped______ 927)A-O} 10419 __..1104  Mch’I2/..__||104 104 | Consol convsfg 5s__.__ 1935) J-J sities Oe 91 
Rich & Meck ist g 4s__._1948/M-N| 72l2___.| 71 Meh’ll)...-//_... ---- yint St Pump ist sf 5s_____ 1929|M-S| 9llg 9: | 918% 921 
Car & Ga ist g 5s____1919/M-N/| 10314105 |1037g Mch‘1?|--_.//1037g 104 4] Lackaw Steel ist g 5s______ 1923/A-O|} 95 Sale| 95 96 
nia Mid ser © 6s____1916|M-S 5 ....112 Oct 06)....l]........@ ist con Ss Series A___._. 1950|\M-S/| ..-. 7 77 77g 
es RP ei ela 1921|M-S}| 10334 ____|10414 J’ne’11}----//-. 2. 22 5-year convertible 5s____1915\Mi-S/ 9lleSale/| 91 Olle 
ee 1926\M-S| 106%g 107531106 Mch’llj--. i]... .. 2. } Nat Enam & Stpg ist 5s__.1929)J-D| 93  93%s| 935g Jan ‘12 
ee ee 1931;M-S| 106 ____1105 Pine '10|--.. oe eee WN Y Air Brake Ist conv 6s__1928)|M-N| 97 98l9) 98 
I ed 936|M-N| 10814 ____|10814 Feb '12|_.__||108 108Ig4@ Ry Steel Spgs ist sf 5s____1921|}J-J| 9712 9833) 98 Feb’12 
Va & So’w’'t ist gu 5s_2003| J-J)| 1075, ___ [10810 J’ ly ‘11/--__j|___. _.._H Repub I &S ist&col tr 5s__1934/ A-O} 102% ____| 102% Aug’ll 
ist cons 50-year 5s__1958)/A-O| 9714 9713) 97!2 9719} 1j| 961g 978f] 10-30-year 58s f_______- 1940/A-O} 903g 91ls) 908, 91 
W O & W Ist cy gu 4s___1924/F-A| 90!2____} 90 90 1} 90 80 Standard Milling ist 5s__._..1930|M-N;| 88 Sale| 878, S814 
West N C ist con g 6s___1914)J-J| 103% -...|10314 1031s 6/}1031g 103124] The Texas Co conv deb 6s__1931 — 98 SBlo| 9Sly i) 
ane Internat ist g 5s__1955|;J-J)| 101 1 Oto Agr “27i....f... | «<< 4 Union Bag & Paper ist 5s__1930) J-J| .... 93l2e} 94 Mch’l2). 
A of St L Ist g 4148__1939/A-O} 1047s ____/105 105 Bes §6=6TO6 Ee. . ee cisonn we cc cccae 1930}... 9419) Y4le Feb ’12}- 
1st con gold 5s__.1894-1944/F-A/ ---.- ._-_. 11214 Feb °12)_.__|/1121, L121, U S Leath Cosfdebg 6s___1913|\M-N/ l0ligSale|1l0lle = 1011 
Gen refunds f g 4s_____-_ 1953) J-J} 95 955s! Y5lg 951 9410 06 HUS moult & Il conv deb g 58.’24\.J-Jj| 882 8¥Y | 89 Meh‘l: 
St L M Bge Ter gu g 5s__1930/A-O} 106lg ____|1081_ Feb ‘11/____!}_-_. ___- 4U S Red & Refg ist ¢g 6s___.1931/J-Jj| .... 50 | 70 Apr’ll 
x & Pac ist gold 5s_____ 2000] J-D| 1093, 110191101, 1101 3||10915 110194] U S Rubber 10-yr coll tr 6s_1918) J-D)} 104121045s/ 10412 = 10484) 7.4)/1033, 105 
2d gold inc 5s ________. 2000i|\Mch; 40 659 | 70 Moch’lQj..--/|/.... -. 2 ye | sien acu SSE wcoe nore LOSig Jan 1@.. Al... cece 
La Piv BL ist g 5s_____ 1931; J-J| 100  _...}| 99lo Apr ’1]1i_.__j|___.. -___ HU S Steel Det bese ...41963}M-N| 103 Salej1024g = 1031g/ 378)/10184 104lg 
W MinW &N Ist gu 5s."30) F-A/ ... ~...1|106l2 Nov’04)...-i]_... ...- i Sf 10-60-yr 5s\reg ._...d1963|M-N| 103 Sale/|l02%g 103 21/10 15g 104 
Tol & OC ist g S5e_______._ J-J| 109%g ____|1091g Meh’"12}__._//108!3 10910f] Va-Car Chem 1st 15-yr 5s__1923) J-D)| 1.0!2 Sale | 100!» 1005| 43)}100 101 
Western Div ist g 5s____1935)A-O]} 108lg 1091g/112 Sep ‘09}____j|__.. ____ iWest Electric Ist 53 Dec 1922) J-J| 1927 1031g/1023g 103 | 12/|102lg 1031g 
General gold 5s._______- 1935) J-D} 103 10314)103 Feb ’12)__../|1u3 104 [}/Westinghouse E & Msf 5s_1931|)J-J| %45sSale;| 4 05 91), 93 95 
Kan & M ist gu g 4s__..1990)A-O| 9184 .__.| 913, Mch’12)____|| 913, Q921off 10-year coll tr notes 5s__1917;A-O0| 96 9712] Y6lg Feb '12|.-.--|| U6l2 971g 
2d 20-year Ss... - 1927|J-J| 985s 9834) 983%, 987g! 7|| 981g O9Igh 
a9 P & Ist gold 4s____- 1917|\J-J3| 94lg Sale| 94g 941g 7|| 931g O4igh Telegraph & Telephone 
Tol St L & W pr lien g 3 %s_1925) J-J| 861g 87 86 li} 86 87loftAm Telep & Tel coll tr 48_.1929)J-J} 91 Sale| 90% Allg} 291); 90 Olig 
50-year gold 4s______._- 1950}A-O} ---. 65 | 65 Mch’i2)__._/| 65 695sff Comvertible 4s____.____- 1936|M-S| 115lpSale|114 115!p} 494) 10834 1151 
Coll tr 4s g Ser Y CORRERIS PS 1917|F-Aj .... 75 | 75 Nov’ilj_.. ii... TLL Chicago Telephone ist 5s__1923)J-D/ ._.. ..--|_--- oo saeolen anon 
Tor Ham & Buff 1st g 48__h1946) J-D| 897g ____| 8934 Mch 12|____|| 8919 Q90lofiCommercial Cable ist g 4s_2397)Q-J| 81 -..-| 53 Nov’llj_...j/....----. 
ister & Del ist con g 5s__1928)J-D) 106 ....)106 Feb ‘12/__.. 105% 106 PURNNG oni Cuccvocccd DUES AL 6 tee wane 8319 Nov ‘BB... ai-... ---- 
ist refund g 4s______ 1952;A-O| 85le__._.| &5le Dec "1}}__--4/___. _ Keystone Telephone ist 5s.1935,;J-J| 82 8314) 82 Feb’12/....|| 82 82 
Union Pacific— Metropol Tel & Te! istsf5s 1918|M-N| 1021210814;103 Feb ‘*12}__.__|}103 103 
RR & land ‘tac gold 48.1947) J-J| 10053 Sale|1003, 1003, 1008, 101 {}Mich State Telep ist 5s__..1924|)F-A} 100lySale|lUuul, 1001, 100 101 
Ee 1947; J-J| 99l2 Sale| 9915 99lo 9919 101791} N Y & N J Telephone 58 g.1920/M-N/ 102 __. .|103l4 May’11|_..-}/.... -.-- 
20-year cony 48_..._.. 1927| J-J| 10234 Sale |i028g 10238, 10 Llo 1035gf] N Y Telep ist & gen sf 4 %s 1939|M-N) 1008s Sale |1003g LOUls| 37//100lg 1007 
i ee Oe g2008iM-S/} 9733 Sale| 972, 9734 i] 07 977g} Pac Tel & Tel 1st 5s___.... 1937) J-J| 1008gSale|10Clg 100le} 77|| 98% 1001, 
Ore Ry & Nav con g 48__1946| J-D) 9510 9579} 95ls 958 9533 96tgi] West Union col tr cur 5s_..1938) J-J| .... 10234/103 103 21101 LWO3le 
Ore Short Line ist g 6s__1922|}F-A| 1131g 1133g)1131g 11310 1131, 11334 Fd and reali est g 4%s__.1950|/M-N; O¥i, Sale| 9vly4 991 62|| 9714 1001g 
ist consol g 5s... . _-- 1946) J-J) 111 Salejill 1lllg lil 112 Conv 4s, series A._.... 1936|M-N/ 105 ....1105 Feb ‘12/_..-_}|1046, 105 
Guar refund 4s___._.. 1929) J-D| 94ig 5 | O4lo BBs 937, 9534 Resmtered.. =. .a<cce 1936|M-N/ __.. _ ~~ 18 Val 8A co} once 
Utah & Nor gold 5s.__1926/ J-J| 105!g _._.|108 May’llj_.- ii__... __ Mut Un Tel gu ext 5s__.1941|M-N/ 1018, ....)104 J'ne‘llj_...j/....--.. 
ist extended 4s .....- ee Oe 6 eaey” Laat ni Man ch cowl Northwest Te! gu 44s g.1934/J-J! 95 ___.|103 J'ly ‘04/_.--jl....-.. m 
MISCELLANEOUS BONDS—Concluded 
. a ming « & won a Miscellaneous 
usq Iron s f 5s_.__1932] J- ae eI Adams Ex coll tr g 4s____-. 1948|M-S!| 87 8773] 877%, 877 
“Debe pure G8.......... @i926iMe-S! -.. ....; 91 Novi]... LS Armour & Co 1st real est 4448 '39| J-D| 92ig Sale| 92 921 
Gol F & [Cogensfg 5s____1943)/F-A| 10014 ____}100 10014, 4/100 1003g]] Kush Termina! 1st 4s______ 1952/A-O]} 90 91 | 91 Feb’‘l 
l Fuel gen Gs._....... DIOIM-N| 10784 __ __|10725 Jan *12)____|)10734 10734 eer “RAAT RS 1955) J-J| .... 99 | 98 Feb ’12/_.-. 
Gol Indus ist & coll 5s gu__1934 “A ---- 73%) 73 73lo| 2|| 721g 77 [Chino.Copper ist conv 6s__1921|J-J| 12012121 |1201, 122 
ns Ind Coal Me ist 5s___1935) J- bao Be ae Be Oscctcc. ...J Comstock Tunne! inc 48__.1919/]___.| _...___. 16 J'ne’ll 
Coal of Md 1st & ref 5s 1950) J-D) -__-. .... ee. ) SS ee Irrigation Wks & D of A 414s '43\M-N| 903, 92 | 931g Nov‘1l 
v Coal & C ist ¢ 68.-h1919/A-O| 94 ____|1025g Apr ’06]._.-||.___ ___. Int Mercan Marine 44s___1922/A-O| 67 Sale| 6512 67ls 
& HO &C istsfg 5s.1051/J-J|} 98 99 | 98 Mch'l2/__..// 98 98 [lInt Navigation ist sf 5s__.1929)F-A| 801g .__.| 80 801 
Con Collier 1st sf 58-1057) J-J| 87 887s) 8814 Feb '12|___.|| 811g 8834]|Mge Bond (N Y) ser 2-4s___1966)A-O| ____ ___- 89 Apr’ 
L Rock Mt & P 1st 5s...1955)J-J| 79%; Sale| 8412 J’ne’11)__-2/|...- ..- “liMorris & Co 1st sf 4%4s__.-1939|J-J]| 8919 901g] 9112 Nov’ 
. gen 5s._.....-- 1) J-J| 10214 10373/1031g Mch’12) ___ _||1021g 1031g1]N Y Dock 50-yr ist g 4s._.1951|F-A| 84 87 | 85!2 Mch’12 
‘Birm Div ist consol 6s__1917) J-J| 1041s Sale |104 104igi 8/104 1O04igii Niag Falls Pow ist 5s____- 1932) J-J| 10019 ___.|102 Apr ‘ll 
‘ay Div ist g 6s.____- @1917|)A-O} 104 1041g/103 Jan *12/_...//103 103 Refunding & gen 6s__..a1932|A-O| __.. ___- a TS A Tae 
C M Co ist gu g 6s..1022/J-D) ....110 {110 Jan ’09}___-}/-.-. LLL Ontario Transmission 58s._..1945|M-Ni _... 95 I-___. ---<}----i/---- 
Fuel ist g 5s__.....- 1931/M-S| ..-- ..-- PORE PO. ar Mims Pub Serv Corp N J gen 5s__1959/A-O| 93 Sale 93 
Fuel ist s f 5s.__._- 1953) 3-3) .... 86 | 87i4 May’ll)....i} 222 LL. St Jos Stk Ydsg 4%s_____- 1930| 3-J| 8414 ____|100leSep ° 
Tron Coal & Coke Ist ¢g 5s1049/M-S! ._._. 9619) 96 96 | 16)) 96 98i9]]Wash Water Pow ist 5s.__1939)J-J| 102% -...]103 103 
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shciemsiateaiiase AND LOWEST SALE PRICES. 














CHICAGO STOC < EXCHANGE—Stock Record—Daily, Weekly and Yearly 








Range jor Year 1912. 


Highest 





‘ 
- ”_ 





50t¢ 5O0le|' #5019 51 
#7 





g|*108l5 1091, 
102° 102%s 


62 G@2 
11419 114fe 
+470 5 

















Wednesday 
Mech. 13 
#170 «6199 
*lo 1 

P wints = 

*33 36 
72 | 6 
*95 100 
*33 3f 


*19 ©6620 
*35 37 


135g 14 


4 
954, 95 Q5le 
~| *350 al 


#131 133 
105 


146%o1*146 14615 


lnc 41 





Glo *8lo lo 
Sfpi W4lg Sip} 


4812} #4719 4810} 
5 1+*103 — 





13819 12315 
19h" 10214 
289 


108 108% *108 109 


4 i. 
6419" 64lof G5ig 65%, 
*12 l@ }*12 14 


























Sales KS 
of the onTOR ae 
Thursday Friday Week Exc WaNGE 
Mech. 14 Mch. 15 | Shares 
Raile ds 
Last Sale\t90 Apr’ll] .... Chicago City Ry_.--- 100 
Last Sate\'s , yg, ee “Deb & Park_.100 
Last Sale}\1 ye SBR , a 
Last Sale}35'_ Feb’12| .....2 onicagd Eley Rys com _-- 
Last Sale}93 = Feb’12!/ .... DO. Mletss..-sdccgoce 
Last Sale|)6t9 Meh’12| .... Chic Rye part ett **r""... 
; 34 1 *33 34 | 23\Chic Rys part ctf *‘2”’._- 
Last Sale\jig Meh’l2} .....- Chic Rys part ctf “3”. .- 
- §Hlof *4lo Filo 31/Chic Rys part ctf ‘*4°’__- 
Last S 3g Dec’ll) _..._. Chicago Subway _--_ 100 
BI | ay Gi") 16a| Do pratt 100k 
2 ade 
Pb ae cate 50 streets W Siabie C L_100} 
37 *35 37 lS. DO. Beda nobiticooe 100 
Miscellaneous 
1384 14%s}- 145g 1519) 8,°%85) American Cam_...._. i 
D5lg 9534] 955g 9559) 1,477). - De. BEGPo te eden e 
Last Sale\325 Feb’12) __.__. Ameri t tadfator. 100 
Last Safey130 Fet’12) _.___. > See 
#4719 4810] *471y 4810 20 — pbuilding. __100 
Last Sase|102 Mch’ 12] _._._. ° RR Oe 
14615/#146 14Bi2 50| Amer Tel & Teler CER 
41 ts 1,090;/Booth F cont. ... 
Last Saleli43io Feb’12) -... | Votin “rus Ae + SE 
80 86 41St' DO Qiiisoneencieau-<% 
50  Fet’t2] ...... Cal & Chic Canal & D_100 
s *1 1d 8 1,145 sa > oe * dl Mait’g._.- 
we - How ttl ..25::h ee See ee 
44 44 121|Chic ape = Core Tool._100' 
le iia ia 3iChicago Telephone___100 
oth ma 6iChicago Title & Trust.100 
i148 148 383 Comim oniw’ th. Edison 100 
lg Fepie’ ...... Prod Co bh 
fo. @Geeeny oh ne Do do pref... 
10814 108%. 279| Diamond Mateh_____100 
..-. ----|  825|Hart Shaffner & Matx pf. 
see's onde 308] Iflinois: _~ASES 
117 ‘+117 925|tnternat Harvester Co_-_- 
3S AwTt ....-: Masonic Temple... __- 
2 4,375 . -Howell Co_.100 
11 18 ay ot Be SR SR ee 
a a 24 National iscult_.... 100 
127 129 5 RS TE % 
107 107 im National hess = 100 
io7 107 272 Péonle s ahs ;L&Coke.100 
153 +158 7,535 (Sears-Roebuck com. .100 
steh’ deal deek ott. SA. Wes ci ed 
102 | 1017 102 S94ISwift & Co_________- 
250 |*240 250 190/The ous Oats Co__1 
109 |*108 109 \',  —_— ee 
34 3, Ss 7gt «1,100 Unit Box Bd & P Co0_100 
66 67 6714) 1,300/United States Steel com_- 
Salei\i3 Feb’l?2' ...... Western Stome_____ 100) 











Chieago Bond Record 

















i) 
~ 











938; Jan 20 


| 10483 Jan 13 


38 Jar al 
lt Jan 12 
5% Jan 13 


2U0lg Jam 4 
5019 Jan 19 
8 Feb 28), 
38 Jam 2 


15le Mch15 


“see eel_* eet ee ef ee eo ee = 


63tg Mc t 4 
117 Mchi3 


110 Jay 15 
17g Jatr 18 
9%Jan 3 


4¥78'Feb 7 |} 











Week ending March 15. 





Amer Strawb’d Ist 6s.1911 

Armour & Co 4S8...1938% 

Booth A Co DebG 5s'17 
Deb 24 





aso 








oy - 
< Gory 


rec 
Calumet & South Chica 
ist 


Ser OCOnacr 


~sw~O1 





werE.CULS 





Ciilcago Cit 5s_...1927 
Chie Giabot Br a 2 

Chic Consot Trae 4449 1039 
Cite Auditorium ey 


Ry 5s 
Chie Jc Rk ist 
Chto No Shoré 
Chic Pne [lool 1st 53. 1D : 
Chit 5s 1927 








< 
_— 


<> @-b eb 8 66 ¢€o 4004 648% 
>ow> 


SSECLETCEETSS 
PrhTOCme Cr 


Cc 
Pr mr Mg 4s_¢'27 
y Adj Ine 4s c1 927 
t 2002 


F 


=~ 


— 


Seasteete 


Comimonw-idisun 53.1043 
Chic Edisom deb 6s_1913 
ist ¢ 5s..._July 1926 
Debenture pean = ae 
Commonw Elect 6sb19 


ahy Pack’ 1st 
Dia aan Con db 68... ieee 
Pan en ‘unnel 56. 


— 


ZryCerOCuvr7 
, 7+ 


— 


wf ™ + - 


Knick’b’ ker Ive 1st Ss. ipsa 
Lak A * ane re 


Ss. - 
Motr Side EI 


mai = 
~*@eeseé 


| ? 


See 25 ¢ C7 24525 he» 
bad +++ 
owocec 
Sr rD 
tw 


orth West El Ist 4s. 197 
ean weatentt Gas tasks & 
1 


aaos Boos 


=~ 
= 


< 

ie bet Ear 581 
nsum Gas Ist 1936 

ry igh Fuel Gas lst5s1947 

i see fare ae #¥4s.1924 


ge seeeae 


3 |= 


eA 


194 
Box Soars 6 col 63’ 3 
tr Elec’ | 58-1933 
ccrued inte 


= 





a 
qr 





Pe Ee 


Po 


See 


t102ig Sale 
110384 a 


+ 
_ 
o 
to 


; oat Sale 


















ae 


t10k 1014 
OOt2 ...- 
8287 


+ ee ee 





Price Week's 'B" ds 
; rtday Ranye or Sold 
| March 15 Lust Sale 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 


RS : —= 


SHARE PRICES—NOT PER CENTUM PRICES Sale3 STOCKS Range since January 1 Range jor Previous 
. of the BOSTON STOCK On basis of 100-share lots | Year 1911. 
Saturday | Monday | Tuesday. | Wednesday| Thursday Friday | Week EXCHANGE 
Mch, 9 Mch,. 11 Mch, 12 Mch.13 | March 14 | March 15 | Shares Lowest, Highest. Lowest. Highest. 
Railr 
#10534 106 | 10515 1051-] 105 105tg/*10514 105ic} .... ~...] 10684 106%, Atch Top & Santa Fe. sae 1037s Feb 16] 1063, Mch 15]/1005g Sep } 11614 J’ns 
10315 1031» 10315 1037s] 10314 1033, 103  1035s| 1033, 10334]*10314 103%, 9}, Do pre 100] 101!9 Jan 12] 10414 Feb 7|/ 101 Sep] 105 J’ne 
221llo 222 [#221 222 | 221lo 221le| 222 222 | 221l9 222 | 222 222 Boston & alsead 7" 166 220 Jan 3 22914 Jan 30]} 219 Apr] 226 Feb 
1327, 1327s ‘ 1327g 133 | 133 133 | 13214 133 | 133 133 Boston Eievated 100) 13014 Jan 2] 13419 Jan 29}| 12412 Sep | 130! aus 
e.... 218 *.... 21 1 * _. 215 Last Sale|215 Mech’12 Boston & Lowell 215 Feb . 218 Jan i 207 Feb] 218 ae 
991g O9lo} 99 991r] 99 99 9915) 99 Q99lo} 99 99lr Boston & Maine 29812 Mch 2] 10019 Jan 3]| 9612 Oct | 1223 Fe 
*299 305 *299 308 *299 305 Last Sale|29934 Feb’12 299 Jan 3] 2993; Feb 29]] 2922 Mch]| 300 Mch 
*13 #15 | #13) «#15 | #13) «15 | ¥13 Last Salej\i3— Jan’12 13 Jan 24 13 Jan 24/)/ 12 § 16 Mch 
*77l9g ....] *771g ....] *77lp -.-.] *77le Last Sale . Do pref 75 Jan 25| 771s Feb 20 76\4 J’ne 
Cies. Ue Mantis BE Reece 16 Mecca 2 Last Sale ) | 12i2 Jan 6}) | 13 J'ly 
*54 56 | *54 56 | *54 56 | *54 56 Last Sale| Do 57 Jan 8 58 J'ly 
*1691o 171 |*16912 171 |*167 169 |*167 2167 167 2167 Mchl14j| 170 Jan 19 171 Dee 
11219 11219] 11215 113 | ..-. ----| 111 111 9}. Do 10819 Jan 2] 114 Feb 19 11519 J’ly 
tt diinnl he phe secs eave is 272 Feb’l2 271 Jan 3) 272 Jan 18 272 J'ne 
#12719 128 }*1271, 128 ee SBOE 218 Gonneotlout pref 100} 126 Jan 3] 128 Jan 25 pr} 130 Jan 
165 165 165 } *164 165 974,Ga Ry & Electric....100] 14919 Jan 4] 1751p Feb 1 164 Oct 
*8614 8714) * 8714 7 136]... Do rei 100} 86 Jan 30} QligJan 6) V3lo J’no 
Kee cial laine 145 Feb 27 215 Jan 
*2114 21lo 4 2114 *2114 213, 426) Mass Electric Cos. . 23lg Jan & ‘ : 
83 8 82lo 83 83 323g 8234 827s 1,293] 7" et Stamped_100| 7973 Feb 13} 83 Feb 28ij-.--....-- 
138l9 13859] 13814 1381- 1381» 13819 1381» & Hartford.100] 136 Feb 2) 14014 Mch 6 1514, Feb 
diss Sudel ccee meee onan ‘Northern NH 00] 1421g Jan 19] 143 Jan 24 |} 142° Mch 
cece anddl gekn aaeel beth osnell ouien’ % Norwich & War pref. 100 211 Jan 8} 21219 Jan 29}| 21 214. Nov 
#18514 187 | 185t4 185le 187 6g|Old Colony.... 22. 187 Jan 31 
68 58 | *56 59 | *56 58 58 | *56 56 56 34| Rutland pref 70 Jan 24 
#16773 16813] 167 168 1663, 5 195}Union Pacific 1601p Feb 1) 173igpJan 2 
91 Qlig] *91 913, 11> 8 185},,D° pr 100] 91 Jan 26] 921gFeb 8 
tine thea wee saew anes Vermont & Mass....100] 164 Jan 6] 164 Jan 16j] 156 1641, Dec 
881g 88lo 8 88 88 8 88 88 88 88 290| est fad St........ 50) 86lgJan 2] 887s Feb 26 v3 Mech 
#103 1031, 10314 10314 10314] 10314 1031, 64, Do pref woe~ 50} 101g Jan 2] 10314 Mch12 105 Jan 


Misccllaneous 
59 591-| 59 al 5 591, 9 5034 60lo} 6014 6014} 3,083 Amer = Chem..100] 581, Feb 28} 63loJan 2 633; Dec 
10314 1031} 10314 1033, 103% 1041, 1033, 104 963]. D> ref -100} 10034 Jan 13} 10414 Mch14 105!\5 Mch 
37g 373| *37, 4 7 31 7, 37g 4 *33; 4 3lo Mch 13 5ig Jan 15 2 6lo Jan 
*14 15 : 143° 143, 1434 15 182}. Do pref 50} 21434 Feb 2) 1714 Jan 16 191, Jan 
118 118l» 11919 1231g} 12219 12310} 12114 12310] 5,345 Amer "ee Refin...100 11434 Jan 10} 12319 Mch15 122 Feb 
117 1173; 11719| 11734 119 | 11819 119 | 11819119 | 1,164], Do 100) 115igJan 4} 1191p Jan 30 120lg May 
1453, 146 | 1457, 146! 14614] 1461g 147 | 14673 1477s] 14773 148 | 9,442 ——. Telsp & Eee. 399 13712 Jan 2) 148 Mchl5 15314 J’ne 
TS ag I PIE ewes ieee hy fet 150; Amer.can Woolen....100}) 25 Jan 31} 297, Mch14 3614 Mch 
883, 89 | 883 8914) 89 891, 89lp 90le} 91 Q91ls| 1,011 100 Feb 5) 91! Mch15 Yolo J’ns 
#7814 781 *7814 78lp| #7814 78lo *78  78lp| 781g 781s} 136)Am Jan 3) 7912 Feb 15 81 Nov 
102 102 | 102 102 | 102 102 2°} 102 102°] 102° 102 255|, Do _ pref Jan 2] 102 Mch 1 1001p Deo 
*S Sloj *8 Slof *8 8lo 8 *6 8 a” 733 115 7 Jan 4 9 Feb 14 3g ll May 
*15 1715 $15 i317 129186 £17 161g 1614) #15 17 15 Do pre 100 Mch15|; 20 Jan 18 2 26 Jan 
EES OR: OCA REM ye eee Pert: Be 160i Feb’12 Cumb telep' 3 & Leleg.100 Jan 2) 16019 Feb 29 159lo J‘ne 
15 15 15 15 | 1419 15 | 14ig 1419] 141g 147% 9 14% 60|Zast Boston Land... 10) 103, Jan : 1614 Jan 27 J 12 May 

2 

2 

5 

] 



































298 299 |*.... 299 | 298le 299 | 29719 299 | 298 29815 299 299 |Edison Elec Illum_..100| 295 Jan 2991lo Feb 1 297 Dec 

1647g 16514] 16434 165 | 16484 16534] 165 16714] 166le 1671» General Electric 100} 155 Jan 16719 Mch15 } 1673, May 
92 9214] 921g 9212} Q2Ip 923; 92le 93 | 931g 93% Massachusetts Gas Cos100} 9014 Jan 9334 Mch 15 963; Aug 

9734 981g 973, 98 98 63 Do ref 100} 93le Jan 987g Feb 19 9812 Oct 
21 221 221 Mergenthaler Lino...100} 218 Feb 225 Jan 18 235 Aug 
Mexican Telephone... 10} 2igMchi14;/ 4 Jan 20 3 47g Jan 
fl N E Cotton Yarn....100}] 103 Mch 4] 105 Jan 18 ; 119 Mch 
10512 10512 2 2 2 10519 1051s 0}. Do_ pref 100}710312 Jan 15} 105lg Jan 31 116!2 Mch 
#162 162I9 : 216019 1602 N E Telephone 100} 152 Jan 2| 164 Mchi4j} 1: 165lo Dec 
85 Feb’l Portland (Me) Elec..100| 7212 Jan 17| 85 Feb 28}| &: 733; Nov 
1585g 16114] 16012 1611» Pullman Co 100} 158 Feb 1) 162 Jan 30 163 Jan 
154 15l4 9 o| 15l4 16 16 16 492|Reece Button-Hole.. 10} 133% Jan 2) 16 Mchl4 15 May 
= 101% 102 1021g] 102 10214) 10184 1021, Swift & Co 10 98lo Jan 2] 10312 Mch 6 104 J’ne 

*30l2 31 | *30lg 31 | 31 31 | *3012 31 2 5) 30 Feb 20} 32 Jan 10 36 Jan 
#39 398, 291g 29le} #29 2934] 291— 2910} 29 29lo D 2 28 Jan & 30 Jan ' 21 Jily 
184 18415 184 1841] 184 18419] 1843g 18410} 18414 185 178 Jan 29} 187 Jan 1Y7lo J'ly 
51 = =517s| =~617%g ~4S3lg] 6234, 6314) 52lp 5234) 521g 621, 4614 Jan 15} 5314 Mch 13 538’s3 Feb 
283g 281} 28lg 28lo} 28le 2281p} 285g 2834] 285g 2834 Do ref 25} 275g Jan 10} 29 Feb 4 2yly Jan 
641g 6583] 641g 651g} 651g G65le} 6434 5g 6653 6714 583g Feb 13] 6934Jan 3 821g Feb 
10934 11014} 110 110! 11012 11019} 110lg 1105g 111l, 658| Do pref.........100| 107lg Feb 13] 111%, Jan 3/}] 103!2 Sep | 120!2 Feb 


| 


Mining 
719 Tilo} Tile | 753 75g *73, ‘77, Adventure Con... . 25 553 Feb 13 8 Mch 5 4 Sep 7ig J'ne 
614 64, 5% 6 *5lo 6 6 58,54 Aigomah Mining 453 Jan 4) e7 Jan 27 2igOct; 11 J’ne 
3919 41 ‘ 4019 4019 40lo All 25| 38144 Feb 1) 441gJan 2]] 21 Aug] 441, Dee 
707g 7i7s} 7Olg 7114 7079 Se] 7234 74 ; ‘Amalgamated Copper 100; 60 Feb 1] 74 Mchl5 443, Sep 715, J'ne 
26 2614] 26 26 2614 27 26%, 2814 Am Zinc Lead & Sm. 25] 24lp Feb15} 281g Mchl15j! 193, Oct 305: J'ne 
43, 473| 434 47g 419 s| 45g 47g( §,810)Arizona Com’! ctfsdep.| 2 Jan 5 Mch 8 13g Dec | 246 Deo 
40 |*.40 ,42 : _ *.40 Ober ete: 200|Bonanza Dev Co. 10; 40 Mch 9 lo Jan 19}} 380 Oct | 75 May 
73, 73, 5 ‘ 73, Tilo 734 784 29)|Bos&CorbCop &SiiIMg 614, Feb 1 9 Jan 16 33, Aug; 15le May 
315-16 4 4 33, 4 4 41g Butte-Balaklava Cop. 3lo Jan 22 5 Feb 23 3 Nov 6lo Jan 
<a oe F _.--}) Last Salei23  Feb’12 butte Coalition 2124 Jan 18} 233%Jan 3 2319 Dec 
2419 25 5 Blgi} 25 2533 25le 253, Butte & Sup Cop (Ltd) 1919 Feb 7| 27lo Mch 4 
6134 62» 61llp 6214] 6214 627 Calumet & Arizona... 5712 Feb 1] 63 Jan 2 
448 450 Calumet & Hecla.... 405 Feb 1} 465 Mch 5 
20 20 Centennial 9} l7iosJan 5 23 Jan ils 
255g 255 5|Chino Copp 5| 2514 Feb 28) 2714 Jan 25 
* 06 .O8 500|/Cons Sawear Gold. se 04 Jan 13! .09 Jan 15 
56lo 563, Copper Kange Con Co 100}; 50 Jan3l1j 58!eMch 8 
Pasi Mee 0Q| Daly-Wess 20 5 Jan 19 63g Jan 6 
13° "1314 Kast Butte Cop Min... 10} 1214 Jan 15) 14 Jan 20 
13lo 135g , 665 Franklin 25) Illls Jan 15} 14lp Mch 7 
4316 4%16 Giroux Consolidated. 338 Feb 27 435, Jan 6 
37 37le Granby Consolidated_100 Feb 5| 39leJan 3 
8 S15 Greene Cananea 20 3 lo Feb 29} 94. Jan 22 
= 4 : ° 303, 3114 Hancock Consolidated 25; 29 Jan 5| 358, Feb 14 
1/13 1613-16 *114 llo Helvetia Copper 25 1 Jan 3 15g Mch 7 
1419 145s é ° - Indiana Mining 25) 113g Jan 16} 16l2Mch 5 
18lo 185g 3 a [Inspiration Consol C. 20} 18 Feb 6] 2153 Jan 24 
*431lo 4414 ; ‘ Isiand Creek Coal_.... 1] 40le Jan 45 Feb 21 2914 May 
87 87 4 5| Do pref 1} 85 Jan 13} 8712 Mch 9 821g Sep 
277g «2814; 28 281g 287 Isle Royale Copper.. 25) 20% Jan 293g Mch 9j| Ills Aug 
3 3} 3 3 3 3 Kerr Lake 5 234 Jan 31lg Feb 13 25g Oct 
13-16 Il, llp = Ilo Keweenaw Co per -- 25; 80 Jan 2 134 Jan 10 lg NOV 
3634 3714 37 = 37le Lake Copper 25] 3219 Feb 1] 3814 Mch 5j| 22 Aug 
5lo © 5l4 Ble g28)}La Salle — 25 419 Feb 15 534Jan 9 
1219 Mason Valley Mines...5} 107 Feb 8| 1333 Mch 1 
734 430}: C l 25} 714 Febl13| 94Jan 4 
ll 234 Jan 3) 1184 Feb 27 
241o 160|Miami Copper 5 2335 Jan 29} 26 Jan 3 
31, Michigan 2 Jan 2} 3lgJan 20 
56 25] 50l9g Jan 30} 58igJan 9 
Nevada Consolidated. 5 1814 Jan 29) 20ig Jan 2 
New Arcadian Copper 25 3144 Feb 8 534 Mch 6 
Nipissing Mines 5 534 Jan 3 734 Jan 30 
8 4 North Butte........ 223, Feb 1] 29leJan 2 
— Gle 1 63, 87 2 5l4 Jan 30 714 Jan 2 
61g 61g Ojibway Mining..... 25 4io Jan 5| e6% Jan 1l 
7 4 16 714 634 71. Old Colony - 25 25g Jan 2 814 Feb 29 
2} 49 49 48lo 49 483, 49 Old emanes Co.... 25) 44 Jan 31 5lig Mch 5 
*113° 115 11312 115 Osce 25} 106 Jan 15} 117 Mch 1 
16 8616 Cane 2 ae, Pond ase Coal ..-. 10] 153,Mch 9} 16le Feb 10 
78 #8 79 79 79lo 228)Quincy 25) 73leJan 29} 8014 Mch 8 
ie: F 171g 1714 ay Consol Copper. . 10; 16lg Jan 29} 19le9 Jan 2 
134 ° 1,190|/Santa Fe Gold & Cop. 10 1 Jan 3l 2 Mch 8 
1214 ~ 121, 125g Shannon 10} 9 Jan3lj 127g Mch 7 
75 | 62 66] *, 00|South Utah M & S--. 5| .60 Feb 1| .85 Jan 17 
2714 Superior 25} 24 Feb 1} 3lleMch 5 
33 Superior & Boston lhlin 10 27g Feb 21 473 Jan 13 
2919 30 Tamarack 25] 26 Jan 31 
57g «6 55g «#6 534 Trinity 5 Jan 15 
3 11-16 37g} 3 13-16 37g 4 4 i Tuolumne Copper -.. Blo Jan 2| 414 Feb 7 
3814 39 | 3814 3814 38 3814 385s US Smelt Ref & Min. 50] 34 Jan 31} 39 Mch 5 
oa “es 48° 484 34814] 48 48 4815 D> pref 50} 47 Jan 10} 48l2Mch 5 
*27g 3 31g 3 3 a Utah-Apex Mining... 2io Jan 2] 3146 Feb 9 
| 1612 161, 1614 1614 5, lg 161g} 1: Utah Consolidated... 143, Feb 21] 17leJan 2 
5783 571g) 57 8 57 5738, 4 Utah Copper Co 10] 5210Jan 29] 587s Mch 7 
41g 4i2] 412 die 41g 4p ori 2 43g Jan 4| 573 Jan 20 
We Zig) #612 7 6lp 7 Blo = 7 6lp 7 63; 63 hilo Jan 25] 734Mch 1 
10712 109 |*..._ 108 105 | 10512 10612] 106 106 131| Wolverine .......--- 9434 Jan 29] 116 Mch 5 
_ 248 2% = 28g Dio] Zio 284i #21n ~=—2g Sp Dol «Ss Dn Do 7201\Wvau'ott. _....... 2 13, Jan 51 3l4Mch 4 
_* Bid and asked prices. d@ Now Stoos. ¢ Asst paid. 0 Hx-stocs diy. A&A x-tTizhts. @ Hx-div. and rigats. 
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BONDS 83 Weeks ey Range BONDS s3 Price W cei? sy Range | 
BOSTON STOCK EXCHANGE $4 Friday Range or $ Since BOSTON STOCK EXCHANGE 35 Friday Ranj2 or S$ Since | 
Week Ending March 15 Sa,| March15 | Last Sale |S Jan. 1. Week Ending March 15 Sx. | March15 | Last Sals “Jan... | 
ee ae aaa eeediieae —o ne —_— Cpa anne 
Bid Ask| Low High| No |\Low Higi. Bid Ask} Low High| No \\Low High; 
Am Agricul Chem 1s; 58...1928)A-O/; ........|102l4 102 35|| 10114 1023,|] General Motors 1st 5-yr 6s.1915)A-O/} -... .-.-- O94 Feb 1 -«--|| 9914 O94 | 
Am Telep & Tel coll tr 43_ 1929} J -J| Qlig Sale| 91 9114) 153]| 90lg 9114]] Gt Nor C B & Q coll tr 48._.1921)/J-J| 97 Sale| 96% 07 33]| 9634 O81, 
Convertible 4s_......... 1936|M-S| 11514116 [114 115 10834115 Registered 48.......... Hert pa, --.| 967% 97 9]| 965g G75g 
Am Writ Paper Istsit5s¢..1919)J-J} .... ...- Se Ge “Rulectall shee née [ilinots Steei deben 5s__._- 1913;A-O 10033 Sale| 1001 13}} LOOlg 10084 | 
Am Zinc L & 5 deb 6s..-.. 1915)M-N/ 108 Sale /105 108 2\|103 108 Illa Falls & Sioux C ist 7s...1917)A-O)} .... -..- 117) Apr '08)}...-// ~---- ---- 
Ariz Com Cop Ist 6s ctfs of dep_|_..-} .__. -... 59le 61 14)| 54 Ss 61 Kan C Clin & Spr Ist 5s____1925)A-O| 97 99 | 97 Feb "12)-.--|] 97 97 
Atch Top & S Fe gen g 48__1995|/A-O| 9953 Sale 9915 99 || 99 993,]] Kan C Ft Scott & Mem 63._1928|M-N/} 1171g 1175g)117 1i7ig) 34]/117 11719) 
Adjustment g 4s____July 1995] Nov 9lig Sale| 911g 9llg lj} O1llg 92ig]] Kan CM & B gen 4s_.....- 1934|M-S| 92le....}| 92le _ Sa bcoul Oe 92s! 
SUOGIOGE. sccenoe July 1995|M-N/ Q1lg Q1lp| 91ly 9114 3]| Dlig 915g Assented income 5s... .. 1934|M-S 86 85 89 
50-year conv 48...... SSE cmee bnee ie: Se Bite chen Gana Kan C & M Ry & Br 1st 53_1929/A-O} 1025, 103. 10215 Meh’ 1 ~---|| 10219 1021) 
10-year conv 5s... _.. BR CEOEP cinm eucen 1105 —_, 11 cake alias Marg Hough . Ont ist 63__1925 EE i whan Ee - 6: RO Dil encall ones Ghbe 
Ati Gulf & W ISS Lines 58.1959) J-J| 67l2Sale| 671, 661g 681,]] Mass Gas 4 %s___.- eee 1929) J-J| 983% 99 | 99 99514} 10) 98 991g, 
Boston Elev 30-yr g 4s....1935|M-N/ -... ...- 9514 Feb ' was ----|| 95 95ig}] Mich Telephone wm os... . SOR Tie oat wine wan SPRaEae Liloecell ease cane 
Boston & Lowell 4s......- ILO UED pen, pasha 10014 Mch ’09]..../]] -... .... New Eng Cotton Yarn 5s__1929)/F-A| 97 9734 9712 973 7] Y7lo 9834 
Boston & Maine 4 44s...... SOT pon Sue BBG UGS “CRlcneall acuoc cucc New Eng Tel:ph 5s_....__ 5 da mph 10132 @ Moh '1}).._. See babe 
ie (i. «cnn: - con gesdhcbee abiathanaedl anne ‘ahed REO SPIES ee ir aii SMW etE. onan cowe 10015 Sep 08) -.--|] ---- ---- 
PEE Bk abteceoacnccadd a 95 Feb’i2\....l| 95 95 New England cons g 5s__._1945)J-J]}] ......-- V97g Jam *12}....}]] 9934 99% 
Bur & Mo Riv cons 6s... . BREESE ew onc nam Se ne ee.  adee: cnwe Boston Term ist 4s____. IGS AMGss coca coduléhes saseon eadall saea save 
Oedar Rap & Mo R Ist 7s_.1916|M-N ot 6 Sa Bilanasl atike ches New River (The) conv 5s..1934|/ J-J] .... -.-- 72. Bee “Bel wcell anse: anee 
Cent Vermt ist g 4s_..May 1920 yo 8 9134 921g) 917, 917: 89lg 92144j] N Y NH & Hcondeb3 s_ fF a> 9214 Mch’12}..-- 4 9 
OB & Q Iowa Div ist 5s__.1919)A-O/} __._ -__- |; ¢ I. wee Bera sTe. RD I i as 13134 131% 1}} 13134 1321, 
Iowa Div ist 4s__....... A i Fi» ee poe Old Colony gold 4s_______ EE ERS: 101 Apr ‘09 Get anes: Anoee 
Slee 1913|M-N —- 10114] 10114 Feb ’12]_.../|101 10119]} Oregon Ry & Nav cong 4s_1946)J-D} ....-..- 987s Sep ’O9}-.--|] ---. ---- 
Denver Exten 4s__..___- 1922)F-A] 993; ._._| 997g Feb ’12|___.]| 997,100 || Oreg Sh Line 1st g 6s___..- 5) BY | gaeeananebaet 11334 Feb °12/_..~/)11334 113%, 
Nebraska Exten 4s... - 1927|M-N _. ----| 985g Mch’12/___./| 985g 985gi] Pere Marquette deb ¢g 6s.__1912/)J-J] ....-.--. 95 Jan °12/.... i) 
i 20 © WT OS Giacasencene 921/M-S| 9914 rn OR Bilenadll aun didn Repub Valley ist s f 6s____1919| J-J} .... ...- 103 Jan ’11)_._.// ---- --- 2 
Illinois Div 3 A cia as Meds et 1949| J-J 873, Sale| 873, 8734, 2\| 873, 8734]] Savannah Elec ist cons 5s_._1952|J-J| .... --.- Fae S200 Eilcccultnces anbe 
Chic Jct Ry & Stk Yds 5s__1915) J J] 101%gSale{1013g 10115} 8/1003, 1013, Seattle Elec 1st ¢ 5s-.___.- 930)}F-A] ._._ 1051g)10414 mee ® _ ..--|]104 1041, 
Coll trust renee c.f 4s.1940}/A-O] 891g 9014) 90g 901g 2|| 897, 91 Shannon-Ariz ist g 6s_.... SPESTEIPE céne wown 88 15]] S312 90 
Ch Milw & St P Dub ss EIT a il 114 Jan Bicol cece tess Terre Haute Elec g 5s__-__ RE 97 Apr OT PE FLARE 
Oh M & St P Wis V div 63. e | Pees tL. fy | Rea eee Torrington ist g 5s_._____ EE os 993, Feb ’12)_..-1]] 9934 9934 
Ch & No Mich Ist gu 5s____1931|M-N 98lo1 99 Jan ’12/___- Union Pac RR &lgrg 4s__1947)J-J} ....- -- 500% O66 “Bil. cca cuew cone 
Chic & W Mich gen 5s__... 1921) J-D] 100 10015|1001g 100! 5 10019 101 20-year conv 48._~..... EE ee 103ts TG0 “Er. Saas Geko 
Ooncord & Mont cons 4s__.1920/) J-D} -... 2... 07 1a BOO Ril ccall cach dose United Fruit gens ft 44s.__1923|/J-J| 96legSale| 9612 965s} 55]] 955g 965g 
Cudahy Pack (The) Istg 5s 1924|M-Nj ___. -.2. SG0As AG Ol. cod cma cade Debenture 4%s_...- 2 1925\J-J| 957g 961g] 957 961g] 18]] 9534 961g 
Ourrent River 1st 5s_...... 1926}A-O} 100 ....|102 Feb ‘12/___.|| 9914103 }] U S Steel Co 10-60-yr 5s Apr 1963}M-N| ..._ .._- 10234 10234 1||1015g 104 
Det Gr Rap & W 1st 43_...1946)A-O/} 85lo....| 86!4 Feb ’12/___-|| 861, 861,]] West End - nalnaat Ry 48....1915)/F-A] .... 2... OYlz ¢ Sep (i Be £00 ang 
Dominion Coal Ist sf 5s__._1940)M-N) __.. ..-- yo) 99 10]| 9834 9914 I i fe § | eas 10014 Feb ’12)__-.||100l4 10014 
ae SOIT Gilinies dias atitenanie tena TE ic ten teen ee ee Se nd ahées Sate Gold Sanaa PN eae OSle ADE "1Ul...ccll ccae sabe 
Pe AER OR Rae NE 927|/M-S} ........] 96 SR ee Gee Gh... pcudéico ont Ol nace scock See Belicaal ae eee 
Fremt Elk & Mo V ist 6s__.1933/A-O/} .... 2... i128 J'ly a eee iki Western Teleph & Tel 5s___1932|J-J| 1001gSale|1001g 10019} 36)| 9912 10019 
Unstamped Ist 6s_.__._-. 193SiA-O] .... .... 12712 Feb '12|__..||/12712 1271211 Wisconsin Cent 1st gen 4s__1949)J-J/ _...---- 9353 Feb ‘12|_...]| 9353 9353 

















NOT#&.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


* No price Friday; late:t bid and asked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly | 















































































































































Share Pricos—Not Per Centum Prices ACTIVE STOCKS Range Since Range for Pr 
of the January 1 > i~ aol 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week |\(For Bonds and Inactive 
March 9. | March 11. | March 12. | March 13. | March 14. | March15. | Shares Stocks see below) Lowest Highest Lowest Hivhes! 
Baitim 
109 109 |*__.. 1091s} 108!g 108)s} 1081g 1081s} 10834 10834)*108 109 622/Con Gas El Le x Pow. 100 96 Jan 3] 111 Mch 4 64 Jan 95lo Dec 
11414 11414] 11419 1141p] 11434 1143;|#114 9-2] 11434 11434]#114 115 22 Oe. CR 100} 101 Jan 2] 115 Mch 7|} 8Y Jan] 101 Sep 
101g 1014] 101g 1012} 1014 10%] 97 10ls| 103g 1010] 1 103s} 1,947|Houston Oli tr ctfs_.100] > 814Jan 3] 1073 Feb 14 7 Mch| 10 Aug 
627g 627s} 63 63 6234 623;; 6253 623, 627g 627g] *62lo 63 53 Do pref tr ctis. 100 5334 Jan 25; 64 Mech 6 45 Feb 79 «J'ly 
weoee onee|/*.... 12719] 12710 128 | 128 128 | 128 128 |#*127le 128le 194|Northern Central_... 50] 127 Feb 28] 128l9 Jan 17|| 121 Jan 13034 J’ ue 
S.cce 221g 22loi 22lg 2234) 23 23 22lg 22le] 22384 23 1,104|Seaboard oan Line_..100 2219 Mch 7} 25 Jan 26 20 Jan 27 ds a 
*.... 46ls| 46 46 46 46's| 46 £46 45lo 46 *45lo 46 2.21 a PNR 00 45lo Mch14; 49 Jan 9 33 Jan 50 
*19 19lo] 191g 1914] 1912 1910] 1912 1191p} 193g 193g] *191g 191» 615| United Ry ‘& Electric. 50} 18lgJan 2| 21 Feb 1|| l6teJan| 197% raed 
Philadelphia 
Cane | Peewee 828 Meee «2 Paves. 3B Peeesn. 3 *2 Oe oneness American Cement... 50 2 Feb 9| 7 Jan 10 5 Nov| 171leJan 
4419 441c] 441g 4410] 4434 4434] 4434 4434] 4419 4411p] 441g 443, 193)American Railways... 50) 4414 Mch 7 4519 Feb 1\| 42 Jan| 4613 Nov 
4llo 41lo] 415g 4152) 413, 413;] 41%, 413) 4134 42 42° 4214] 2,043/Cambria Steel______- 50| 41lloMch 2| 4419Feb 2/| 407g Sep| 4834 Feb 
#12 1214] *12 1214] *12 124; 12 12 *12 1214] *12 1214 3|Electric Co of America 10 ll7g Feb 2} 1214 Jan 29 lllo Jan 12i9 Jan 
541p 558e) 641g 5434) 545g 55lo) 551g 5534] 55lo 557s] 5534 563g 3,799| Elec Storage Battery.100| 523, Jan 16) 5623 Mch15j| 48lo Jan 561g J’ne 
20 2533] 2234 253g) 22le 23le} 23 2334, 23 235g] 2334 251 15,294/Gen Asphatit tr ctfs__.100 20 Mch 9} 3s3igJan 3 28lo Aug 3914 Oct 
60 655; 63 £466 62lo 641s} 63 64 6334 64 64 6534] 9,874 Do prei tr ctfs.100 60 Mch 9} 73 Jan 3 68 Aug; 837s Jan 
UD lei sik aeenmeedll abteeih > ails Glo 634] *6lo 714] *6lo 7 50|Keystone Telephone. 50 6loMch 1) 84g Jan 8 653 Dec Jig Jan 
29 #2819 29 8  28l4] 28 2834, 29 2953) 2915 2973} 4,678|Lake Superior Corp_.100| 27igJan 3) 30 Feb 23 2llo Sep 32 Feb 
*88lo 89 88lo S8loi S&8lqg B88le} S8S8lo 8834; S8lo S88le} 8834 883, 445|Leh C & Nav tr ctfs__ 50 88 Feb 5) ¥90l4Jan 3 S3lo J’ne 98 Jan 
8llg 81%] 813g Sllo|Sl%%4¢_ 82 81lg 815s] *8llo 813, 437|Lehigh Valley_______ 50} 78lg Feb 5] 927g Jan 16]| 753;Sep | 9371g Dec 
11s ALN] *110~=—ssdDNg}] 118g «Allo =118, 12 113g 117s] *1llo 115g! 3,890|/Lehigh Valley Transit 50 8igJan 3| 12 Mch!13 614 Jan 9/3 Oct 
281g 2814] 28g 2814] 28  28lo] 2834 2910] 291g 2910} 29 2910] 2,874) Do pref__-__-_-- 50| 23 Jan 12} 29 Mch13|| 18loJan| 2533 Oct 
6134 617s} Gllg 6134) 61%» 6134; 615g 6124) 613, 614%16/61 13-16 62 950|Pennsylvania RR___. 50| 6l%4g Jan 27) 6214 Feb 2 5933 Sep 65 Feb 
5411p 543, wr a 5410 55 55 55% 6) 55 5514] 547g 55 6,343|Philadei Co(Pittsb) .. 50 50lo Jan 1l| 5614 Feb 16 481, Sep 5914 J’ne 
177g 18ig 18 18 18 18 18ig} I18!g 18lo} 183g 18le} 13,609)/Philadelphia Elecjj._. 25 167g Jan 2| 183; Jan 25 1512 Nov| 18 J'ly 
231g 23ig stg 2383) 231g 23lg} 2314 2314) 2314 2314) 23 2314] 4,225|/Phil R T vot trctis_. 50) 23 Mch 15} 248g Jan 25)| 17 Apr] 24g Aug 
78lg 78%Q>5) 774516 7833; 78 7816) 774516 78l4] 78 78! 78 785s) 5,870 peesne. PRES ie TA 50; 7414 Jan 11} 79%, Jan 22|/| 66154, Sep 803, Feb 
*7716 © Tle Tlo lo 7lg 75g) *7%qq = 75s} 7%16 «607 23546) 734 7 13-16) 3,578/Tonopah Mining... . 1 634 Jan 11} 74346 Mch 14 5le J’ly 853 Jan 
5014 5014) 50lo 5O0le} 501g 5014; 50l4 50ly] 50lg SO0ie} 50ig 50lo} 1,502)Union Traction... .. 50 493, Feb 28} 5214 Jan 26 43 Jan — Aug 
877g 88 877g 877s} 877g 88 | “88lq 881, S8i 8875 887g 89 2,614; Union Gas Impt.... 50; 86144 Jan 9} 89 Mchl15j} 8414 Sep 8933 Jan 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O} __.-|_.__||}C Ry Ext&Imp 5s 32 M-S 
American i castle sae 1 lig sibs Cs au “and Ex Imp M 4s 1947_.A-O} ...-.|_..-./| Chas City Ry 1:t 5s’23 J-J 
Cambria Iron... ...- ee erest” Termin-1 5s ¢ ote? Se ..--|11€6 || Chas Ry G & El 5s ’99 M-S 
Oentral Coal “& Coke..100] 7919} 80 || Alt &L v Elec 4%s'33F-A; 90 | 92 || PW & Beoltr4s’21__J-J/ 9934).__-_|| City & Sub Ist 5s 1922 J-D 
eee 100} 79 | 80 |} Am Gas & Elec 5s’'07_F-A| 87 | 8714|| Read Trac Ist 6s '33__J-J} ____|125 || City & Sub(Was) Ist 5s ’48 
Consol Trac of NJ_...100] 7619}_...|| Am Rys 53 1917_.__- A-O;| 95 6 || Roch Ry & L con 58’54 J-J} 1007s}101 || Coat & C Ry 1st 58’19 A-O 
Germantowa Pass_... 50} ___./120 || Atl C Elec ref 5s 1938_M-S/| _.__|/__--.|| Spanish-Am Ir 6s '27__J-J} 102 |___.|| Coal & I Ry ist "s’'20_F-A 
Huntington & B T_...50} _.._/___.|| Berg&EBrew Ist 6s’21 J-J} ...- .||Stan’d Gas & E 6s’25 M-N/} ___-_/_..-.|} Col&Grnv ist 6s 1916 J-J 
he RR aR 50} ....|....]] Bethleh Steel 6s 1998.Q-F | ...- Stand Stl Wks Ist5s'28 J-J| ..._}.. _ |} Consol Gas 5s 1939_..J-D 
Indiana Union Tr....100) ____|_...|| Choc & Me ist 5s 1949_J-J| ___- U Trac Ind gen 5s '19_J-J} .__ _|_--- Gen 4s 1954____A-O 
Insurance Co of N A__.10] 2114} 2119]/ Ch Ok & G gen 5s 1919 J-J| 103! Un Rys Tr ctfs 48’49._J-J| 77 | 7712/| Cons GE & P 4s '35 J-J 
Inter Sm Pow & Chem-.50} ____|_.._||Con Trac of N J 1st 5s '33] _._. United Rys Inv ist coll tr Fair & Cl Tc 1st 5s’38 A-O 
Interstate Rys, pref...10)  8ls|____|| Del Co Rys tr ctfs 4s’49J-J| .._. AS 2. ee M-N| 83 | 83lo]| Ga & Ala 1st con 5s ’45J-J 
Kentucky Securities_.100} 16 |__.-|] Elec & Peoples Tr tr ctfis..| -..- Welsbach s f 5s 1930_.J-D} 9014)...-.|| Ga Car&N Ist 5s g '29_J-J 
>... eee 100} ....] 60 || Fr Tac&H Ist 5s 1940.J-J}  __-. Wil-B G&E con 5s’55_J-J| ____|____|| Georgia P 1st 6s 1922__J-J 
Keystone T Telep vtc...50) ..._|_._.|]|}Gen Asphalt 5s 1916.M-S]| 941 York Rys ist 5s 1937.J-D} 94 | 9 Ga So & Fla Ist 5s °45_J-J 
_ \ gees 50} .___|__..]} Indianap Ry 48 1933__J-J| 83 G-B-S Brew 3-4s '51.M-S 
Keystone Watch Case.100} 96 [100 || Interstate 4s 1068. - Fr 631 BALTIMORE Knoxv Trac Ist 5s '28 A-O 
gf  *"" _—aeS 1710] 18 || Keystone Tel 5s 1935_J-J| 821 Inactive Stocks MaconRy &Lt Ist 5s’53 J-J 
Little Schuylkiit___...- 50} ....|.__.|] Lake Sup Corp ino 5s' 24.0] 681 Ala Cons Coal & Iron.100}] _...|_.._]]| Md Elec Ry ist 5s ’31_A-O 
Minehill & Schuyi H...50} 60 [|___.]| Lehigh Nav 4s ‘1 wuwd PEGHEEOG, pcccccoce 100) ....}._..]]Memphis St lst 5s ‘45_J-J 
Nat Gas Elec Lt & Po.100} 20 |___- Gen M 4s ¢g 1924_Q-F oe Atlan Coast L (Conn).100} 266 {270 || Mt Ver Cot Duck ist 5s_- 
.  .. ee 100 70 |....}|;}Leh VC ist’ 5s ¢ 1933.J-J) ...- eee 146 {150 |i Npt N & OP 1st 5s’38M-N 
North Pennsylvania-_.-_50 pe Leh V ext 4s 1st 1948_J-D| ___- Georgia Sou & Fla__..100) ... ./..._|] Nor&Port Tr ist 5s’36 J-D 
Pennsylvania Salt__..- 50 Conso! 6s 1923____- 8) em ist preferred__..._. 100} ____|____|] North Cent 4 4s 1925_A-O 
Pennsylvania Steei_..100 Consol 4 %s 1923...J-D]  _..- 2d preferred....... EE hi ee as Series A 5s 1926... 
he ig ee 100 Annuity 6s_....... - le G-B-. Brewing. ...... 100} lp} 2ici} Series B 5s 1926_.__J-J 
Phila Co (Pitts) pret. -59 Gen cons 48 2003..M-N| “9aig| 9814|| Seaboard Air Line.~.100| 22% 23 | P:tt Un Trac 5s 1997. _J-J 
Phii German & Norris. _50 Leh V Tran con 48 '35 J-D} _..-/_-.- PUSISTOS wocceccce 100} 4519} 46 || Poto Val ist 53 1941__J-J 
Phila Traction... 50 ist series A 4s 1935_M-S]} ____/_.-- Bonds Sav Fla & West 5s ’34 A-O 
Railways General____- 10 || | 1st series B 5s 1935 M-S} ____|_._- Prices | are all “and Seab Air L 4s 1950_..A-O 
Tonopah Belmont Dev. .1 MarketStEl Ist 4s'55 M-N] ..._}__.- rest” Adjust 5s 1949____ F-A 
United Cos of N J_...100 NatLH&P ser B 5s ‘19 J-J} _.._/100 || Balt city 3 788. 1930__._J-J] ....]....]|Seab & Roan 5s 1926__J-J 
United Trac Pitts pref.50 New Con Gas 5s 1948.J-D]} _.__|...-]| 48 1954-1955_..Various| ____|_.._/|South Bound ist 5s_.A-O 
Virginia Ry & Pow...100 N Y Ph & No Ist 4s'39 J-J | 98tgj/_._.|]} 5s 1916_________. M-N} 103 |....|| U EL L&P ist 4 4s'29 “M-N 
I 00, Income 48 1939.._..M-N/ ____j_..-.|] Anacostia & Potom 5s A-O} ___./____||Un Ry & El 1st 4s ’49 M-S 
Warwick Iron & Steel__10 Pa & N Y Can 5s '39_A-O} _.../_...|| AtCoast Lconv deb 4sM-N} 103 |10%ig Income 48s 1949___J-D 
Westingtos-Va Ry..-100 Penn Steel Ist 5s °17_M-N/ ____/___./| Atl Coast L(Ct)ctfs 5s J-D} 104 |___- Funding 5s 1936__.J-D 
NR 100 People’s Tr tr ctfs 4s 1943] ___- Ctfs of indebt 4s._..J-J} ___ |... |] Va Mid 3d ser 6s '16__M-S 
Welsbach “08 aA Sea 00 P Co Ist &coll tr 5s’49 M-S| 103lo}___ 5-20-yr 48 1925_.___- J 92 4th ser 3-4-5s 1921_M 
West Jersey & Sea Sh..50 Oon & coll tr5s'51 M-N| 973, BSP &C 1st 4s '53 F-Aj ___. 5th series 5s 1926. _M-S 
Westmoreland Coal__-.50 Phil Elec gold tr ctfs._A-O} 10319{1033,)| Balt Trac ist 5s '29_.M-N| 107 Va (State) 3s new '32_J-J 
Wilikes Gas & Elec....100 Trust ctfs 4s 1949 ..J-J} 8214 No Balt Div 5s 1942 J-Dj ___._ Fund debt 2-38 1991 J-J 
York Ratlway........ 0 P & E gen M 5s g ‘'20.A-O] ____I. Car Pow & Lt 5s 1988 F-Aj ___. West N C con 6s 1914_J-J 
_Preferred ae aes 50; Gen M 4s g 1920__.A-O] 1001g}10014}} Cent Ry cons 5s '32_.M-N} ___. Wil & Weld 5s 1935___J-J 
_ 2 Bid and asked; nosalesonthisday. {Ex-div.&rights. &$15paid. +¢$13 % paid. 
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Volume of Business at Stock Exchanges _ 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Stocks. 


Ratiroad, 





Week ending 
March 15 1912. 


&c., 


Shares. { Par Value. Bonds. 





Thursday. .......... 
Friday ....... dios ee 


738, 1b19} 68,2 


$20,485,900 
37,158,400 
23'379 400 
34,639,000 
52,558,325 
00,990 3 55,000 


$1,187,500 





6.000 








2,534,299! $236,421 ,925 





$15,232,000! 


$385,000! $106,000 





Week ending March 16. 


Jan. 1 to March 15. 





Exchange. 


1912. 


1911. 


1912. 


1911. 





Btocks—No. shares. . 
Par valu 


Government bonds... 
State bonds 
RR, and misc. bonds. . 


2,534,299 
_|$236,421,925; 
$61,500 


15,232,000 


1,466, 


6, 
15, 698, 


$2 o1e'200 -_ 
’ , 9, 
$133 800! 





$513 .000 
5,534,500 
191,103 ,000 


24,776,119 


$2,185 ,667 ,350 


$312,500 


$57 ,500 
34,210,000 
169. 960, 500 








__ rotal bonds 


$15,723 ,000 





$16,434,000! 


$197 ,130,500 





$204 ,228 ,000 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 





Boston. 


Philadelphia. 





Week os 
March 15 1912. 


shares.| shares Untisted 


Listed 
shares. 


Untisted 
shares. 





Saturday 
onday.. eee eeeen ee 
day 


26,496 


13,449 
11,892 
8 279 
9, 968 


17,681 
| 19.630 





11,424 
18,385 
pt 


3 F84 
20,559 9,892 


2,386 
4,347 
4,810 
3, 272 
10, 








114,231! 





80,899 


$506 ,700 





102,081] 


35,129 








Inaetive and Unlisted Securities 





All bond prices are now “and interest’’:except where marked “f.” 





Street Railways 


New York City 
Bleeck St & Ful Fy stk.100 
B’y & 7th Ave stk. ....100 

2d mtge 5s 1914 
Broadway Surface RR— 
Ist 5s 1924 


K. 
Christopher&10th St stk 100) 
dhe 


Dry Dock EB & 


42d St M & St N Ave. ..100 


_.2d income 6s 1915_.._J-Ji/ 


inth Avenue stock _...100 


nd Avenue stock. ev 


e Sixth Avenue stock. _.100 


So Fer ist 5s 1919.__..A-O 
WP & M 5s °'28__M&S 


& 29th Sts 5s "96._A-Oj/ 


wenty-third St stock __100 
Union Ry Ist 5s 1942__F-A 
_ Westchester Ist 5s °43_J-J 
Yonkers St RE 5s 1946. A-O 


Brooklyn 
Atian Ave RR con 5s ’31A-O 
BB & W E 5s 1933_...A-O 
Brooklyn City Stock __...10 
Bklyn Hgts list 5s 1941_A-O 
Bklyn Queens Co & Sub— 
é lst g 5s ’41 op1916_J-J 
é Ist con 5s ’41 op ’16 M-N 
Coney Isl & Bklyn 
Ist cons g 48 1948____J-J 
Con g 4s 1955 J-J 
Brk C & rr 5s 19389. __J-J 
E] 100 


Ist 5s 1944 


Ist 4s July 1941_._.F&A 
Steinway Ist 68 1922___J-J 
Otter Cittes 

Buffalo Street Ry— 


Deb 6s eo 

¢ Conn By 7: Ltg com _.100 
é Preferred _. ..100) 
eral Light “& Trac... 100 
Preferred 100 


.¢ New Orl Rys & Lt com a : 


é Preferred 
@N Y Westch & Bost Ry— 
, Ist g4%s 1946 
Pub Serv Corp of N J—See 
Tr ctfs 2% to 6% perpet 
North Jersey St Ry..100 
Ist 4s 1948 M-N 
Cons Tract of N J__..100 
Ist 5s 1933 
New’k Pass Ry 5s ’30. J-J 
Rapid Tran St Ry ~...100 
Ist 5s 1921 A.O 


5s 1953 
No Hud Co Ry 6s 1914 3 
Con M 5s 1928 J-J 


100 
nt P & H 5s 1948_..J-D 
nited Rys of St L— 
Com vot tr étfs___. _. 100 
€ é Preferred 10 





Ask 
26 
70 

170 
1001 
104 

“eas 

16 
140 
1011 

55 
oe 
310 


Street Rail ways—(Con.) 
Wash Ry & El Co 


Electric, Gas & Power Cos 
New York City 
Cent Un Gas 5s 1927____J-J 
é Kings Co El L & P Co..100 
New erty og — 
1 $8 1948__..J-J 


NY OER Gas Ist 58°44 J-J 
Consol 5s 1945_______J-J 

éN Y Mutual Gas L....100 

NY &QEIL & Pow Co.100 
Preferred ......_.....10 

N Y & Richmond Gas __.100 

North’n Un Ist 5s 1927 M-N 

Standard Gas fo OO... P00 

SE iit. on on 

Ist 5s 1930 


5 
Bingh’ton B!. Y) Gas Wk 
Ist g 5s 1988___.__...A-O 
Buffalo City Gas stock _.100 
Cities Service Co com. .__100 
Preferred . .100 
Con Gas of N J 5s 1936. _J-J 
Consumers’ LH & Pow— 
5s 1938 J- 
Denver G & El 5s 1949_M-N 
Elizabeth Gas Lt Co_._.100 
| Essex & Hudson Gas. _.100 
lGas & E] Bergen Co._.__.1 
e Gr Rap G L Ist 5s ’15_F-A 
Gr’t West Pow 5s 1946__J-J 
‘Hudson County Gas....100 
M 


Jackson Gas 5s g 1937_.A-O 
eLaclede Gas preferred __ 100 
Madison Gas 68 1926...A-O 
Narragan (Prov) ElCo 50 
Newark Gas 68 Apr’44.Q-J 
Newark Consol Gas 


No Hudson L H & Pow— 





991, 
x list 
108 
90 
80 
76191 78 
10434) 1051, 
10719 10815 
235 1240 
102 





80 
130 
998, 


102 
30 
79 





ltPacific Gas & E com... ..100 
100 


5s 1938 
Prefcrred 


M-S 
St Joseph Gas 58 1937... _J-J 
Standard Gas & Elec(Del) .50 
Preferred ...... 50 
United Electric of N- } ap 100 
Ist g 4s 1949 J-D 
Western Power com....100 
PReTTOS nnn catcccct 
Telegraph and Telephone 
¢ Amer Teleg & Cable...100 
e Central & South Amer. 100} 
Comm’! Un Tel(N Y)_..25 
Empire & Bay State Tel_ 100 
Franklin 100 
eGold & Stock Teleg_. 
e Northwestern Teleg. ~~ 50) 
Pacific & Atlantic 25 
é Pac Telep & Teleg pref_100 
Southern & Atlantic 5 
South Bell Telep & Telee— 
Ist g 5s 1941 op 1916_J-J 








1219] 128 
4433 45 | 


Ferry Companies 
B&N Y ist 68 1911___ J-J 
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Erie 6s April 8 1914___A-O 
53 1914... 


A-O 
eGeneral Motors 6s ’'15.A&0O 
Hudson Com 


Railroad 
Chic Subway 3d asst pd.100 
Securities Stubs _. 
tts Bess & tae Erie. 
Pref 


se e ePe ee ee ee 


South Penn Oil. 

Sou West Pa Pipe Lines _ 100 
Standard Oil of Calif. __100 
Stand Off of Iidiana____1 
Standard Oil of Kansas_1 


Stand Oil of ! J po - .-100 
Stand Off of N 

Standard Oil subsidiafies Be 
Standard Oil of N Y_.._100 
Standard Oil of agen 00 


Tobacco Stocks 
(See also Stock Ercha 
éAmervtcan Shuff com__ 100 
é Preferred 100) 
é Preferred (new) 
British-Américan Tobac_£1 
Conley Foil_...........100 


éList) 


é Helme (Geo W) com _. 100} 
.100 


é Preferred _.._.. 
Johnson Tin Foil &Metal 100 
MacAndrews & Forbes __.100 





50) #30 


¢ Ratiroad } 

. Til C stk tr otis Ser A__.. , 

|. West. Pac ist 53 1933..M-S) 8 
Standard Off Stocks 





z180 
190 





Porto-Rican-Amer Tob_100} 225 


Reynolds (R J) Tobacco_ 100 
United Cigar Stores Corp100 


e Weyman-Bruton Co. .. 100 
100}, 109 


e Preferred 


ous 

Adams Exp g. 4s 1947. = 

Alilance Realty 

Amer Bank Note a 
Preferred ra 

American Book 


|} eAm Brake Sh&Fdycom. 106 


é Preferred 
American BrasS’__.. oe 
American Chicie com. .. 100 

Preferred L0G 
Am Graphophone com ._ 100 

Preferred LOU 
American Hardware... 100 
Amer Malting 6s 1914__J-D 
Amer Press Assoc’n 


. KOO 
2 || Am Steel Fdy 6s 1935__A-O 


Deb 4s 1923. PRR 
American Surety 


| American Thread pref _.__5 


Amer Typefounders com. 100 
Preferred ___........100 
Deb g 6s 1939_._._.__M-N 

100 

elstsf{g 5s °19 red 105_J-J 


| Atl Gulf & W 1 SS Lines_ 100 


Preferred ...........100 
Coll tr ¢ 5s 1939 

Barney & Smith Car com 100 
Preferred 100 


Preferred 
Bond & Mtge Guar... 100 


'| Borden’s Cond Milk com. re 


Preferred 
British Col Copper Co... 
Caseth Co of Amer com “at 
Preferred 











ndust and Miscell—(Con.) 
ty Co of America. 100 
td Co 1 


Preferred 100 
Debenture 4s 1951... A-O 


005: ¢ Crucible Steel com... _.100 
é Preferred . 1 
995g Davis-Dily 


Copper Co... 
e Diamond Match Co. ..100 
ituPont (1) de Nem Pow + 
é Preverred: 


Gre 
Gu — ‘Expior’ n..100 
e kensack Water Co— 











in afoasd 48°52 op 1912. --da 


997 subg Tobacco Co... 1 
Preferred 1 


Ist g 58 June I 1922__J)-D 
bat Soon dowel Mil 
ls S 1922 


Ist g 5s I 
Houston On e WK ctis. ..100 
fs 100 


Ist 6s 1948 





Internat Smelt & Refg.} 





.'!Ohfo Copper Co 


Jones & Laughlin Steel Co 
lst s { g 5s 1939._.._.M- 
mee —— & Co... 


e Be» 6 Surety 
e New Central Coat. __...20 
e New York Dock com __100 
e Preferred_.........100 
N Y Mtge & Security. _.100/ 2 
N Y Tra riation.._...20 
Niles-Bem-Pond com. __100 
‘Nipissing Mines 


e Onitario Silver 
Otis Elevator com 
Preferred 


Prefer 
e Pittsburgh Steel ant” “ie0 
Pope Mfg Co com... ...100 

Preferred - ._100 
Pratt & Whitney pref___ 100 
Producers Of} 100 
Realty Assoc (Bktyn)..100 
Ro amd Powd oe. 














ecaely O om Co pref __..100 
Safety Car Heat & Lt_..100 
e Sears, Roebuck & Co__ 100 
€ Preferred. ] 
Singer Mfg Co 
outh Iron & 8 com__..100 
Preferred I 








Ni. 
100 
00 








enton Potteries com. 
Preferred new 


United Copper 


| Preferred beeen 
2jje United Dry Goods....-5@ 


U § Casualty 


~ §14//U0 8 Envelope com 


Preferred 


1U S Finishing 


Preferred 
WeG & GO Bese ec ccdot 
Con g 58 1929 


| J} 
je U 8 Indust Alcohol. ..100 
100 


é Preferred 
U 8 Steel Corporation— 
Cols f Apr 5s 1951 op 1911 
Col s f Apr 58 1951 not opt 
U 8 Tit Gu & Indem __ __100 
Ww oS ne & Bronx Tit) 
gh’se A 
Woolworth (F 
Preferred (w i) 








Bid 
115 
13y 


53 
100 


ta 


1 omg 
162 
g 
3 
15 


43 
[134 


10615108 


*81, 
200 


86 
9 
3 
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102 


00; ie 
Brake. _. 50/*161 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


































































































































































































Latest Gross Earnings. | Satly 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS, Week or | Ourrent ; Previous Previous ROADS, Week or | Current | Previous| Current | Previous 
Month. Year, Year. Year. Month. Year. Year, Year. Year, 
Annee Boot. Feb 331 589 207 472 ; as . y . 
or mast.jrepruary - ’ ' 2,457,848 || NY NH & H rtf. .|January ..|4,883,604/4,777,720/37,846 605/37 ,142,941 
Al & Vicksburg..|February .| 140, 138 ,310 1,247,146 || N'Y Ont Soe uaey ..| 649,183! 681,841) 5,426,517) 5,659,242 
Vicks Shrev& PaciPebruary .| 128,979) 112,404 1,061,724 || N Y Sus: ie January | 319,062| 315,310] 2,822,012] 2,205,602 
Ala Tenn & North _-.|Janu 14,858) 12,277 70,017 || Norfolk ‘Son hern.-|January ._| 283,349] 225,960| 1,827,633] 1,658,312 
Ann Arbor.......- ol we ch $9,965) 34,773 1,362,406 || Norfolk & Western.|January --_/2 ; 8 ,264/2,931,038|22 ,923,835|21,425 659 
Ateh ‘lopeka &S Fels -}3,833 ,262/8,528 246}: 64,204,572 || North rn Pacific... January _.|3,981,672/4,254,916|38,398 ,442|40,733,467 
Atlanta Birm & At! fst wk Moh] " 66, 61,959 1,969,887 || Pacific t Co...|January ..| 530,848] 537,135) 4,605,636] 4,907,852 
Atlantic Coast Line|January --.}2,737,997\2,700 486) 1 7,623,470 || Pennsylvania RR_.|January ~_/12780,390|12359 ,831/94,942,121/94,268 256 
g Baltimore & Ohio -|Januaty --}5,570,122/6,413,316); 53,409,693 Balt Ches & Atlan|January —. 9,526] 12,914, 177,813} 177,659 
BOC ‘ter: |fJanuary ..| 110,121) 106,213 904,192 umberland Vall_jJanuary ..| 261,480) 232,945) 1,731, 1,869 ,460 
Bangor & Aroostook|Januaty ..) | 283,13 78 ,256 1,952,621 Island. -.-- Jan --| 666,358] 637,069] 6,500,713) 6,102,181 
Boston & Maine..-|Jamuary --.}3,297,744/3,370,566 26,900 348 Maryl'd Dei & ValJanuary  . 4,817 6,224 90,07 
Bridgeton & Saco Kifamuary - 3,284 888 4 32072 Y¥ Phila & NorfjJanuary ..| 225,254] 239,612) 1,953,263) 2,013,651 
Buf loch £ Pittsi}ist wk Mch} 168,415) 174,989 6,540,408 orthern Central.|January ..| 955,598)1,034,674| 7,493, 7 032 
Buffalo & Susq-.--.-|Jamuary ..| 201,136) 178,971 1,373 .959 Phila Bait Wash January ../1,436,741/1,441,442/11,231,646)11,400,580 
Canadian Northern _| tst. wk Mch ‘ 312,800} 233,400 9, ,700 W Jersey anuary ..| 319,687) 316,926] 3,979,967) 3,674,105 
Canadian Pacific...|ist wk Mch}2,144,000/1,726,000 48/69 ,413,857 || Pennsylvania Co.._jJanuary ..|3,886,505/3,683 ,507/31,357,685/32,086,539 
Central of Georgia--_|ist wk Mech] 307,400) 284,300 9,273,455 Grand ap & ind IndjJanuary ..| 358,949, 395,477) 3,045,454] 3,121,448 
soeeral Fea goc hale pe el ai oe OY a 51 17 2 17,3 £.086 eet Oe Cin Lieesty iol aes ozs 3, Aste 734 a3. 203ae gteprte id 
ent&La aoe oe , ° Oe ee. . eee -- ’ , ’ 4 ,969 
Ches & Ohio Lines_|itst wk Mch; 601,900) 532,719)23,001,97 22,735,194 Total 7 AP ae 
Chicago & Alton.._jith wk Febj 242,053) 189,589/11,111,496/ 9,076,807 East Pitts & E_jJanuary ~-/17415,239/17101,106/|136485,154/|136026,250 
Chic Burl & Quincy|lanuary -_}6,509,074/6 ,621,904)52 479774154 883,165 West Pitts & E|Jauuary _-|8,390,717|8 ,099,171/66,783,324|68 ,068. 
Chic Great West_|ist wk Mcb 244.547 237,168 8,841,268) 8,738,479 All East& WestiJanuary —. 25805 957)}25200 278) 203268 481) 204094290 
ind & Lowisv_|ist wk Mcb; 116,567) 112,576) 4,309,426) 4,197,467 || Pere Marquette____|January _-_]1,157,198/1,196,750|10 250,924) 9,712,984 
c Memph & Guililanuary -_. 49,765) 19,185 162,30 97,230 || Raleigh & Souwthp’t! December.. 14,094 14,641 87,516 80,208 
ic ota & St Paul|lanuary -_|4,256,349)4,736 624/37 ,600,903\40,259,014 || Reading Company- 
Ch Mil & 8 5 Sad January ..| 951,238) 991,071 feats hos 8 504,572 Phiia & Reading-_|January ~.|3,762,591/|3,710,073)27,045,278|26,763,370 
hic % North West] January -_}5,007,161|5,526,612]45,651,088147,273,594 Coal & Iron Co_-|January __|4,235.798|3,.416,577|22,066,194/20.182.750 
hic St Paul M.& CiJanuary __/1,109,206'1,239,412] 9,.242,.953/10 192,844 Total both cos_._|January ~.|7,998,389/7,126,650/49,111,472146,946,119 
OhicTH &8 E...-|January ..| 177,955 146,919 1,136,161 1,309, 534 || Rich Fred & Potom|January ..} 197,440; 181,401 1,366,842 1,274,380 
in am & Daytor|ianuary ..| 720,428) 756,517] 6,056,347) 5,761,403 || Rio Grande Junc___|December.. 77,774 75,930 562,141 554,060 
lorado Midjand__|January ..| 185,738) 139,996) 1,197,334/| 1 ,256, ‘563 Rio Grande South-.- 48 wk Mch 7,375 6,311 354,200 401,544 
® Colorado & South|ist wk Mch| 230,861) 249,318 10, 146, 635/11 ‘710 ‘171 Rock island Lines__|January _.|4,703,629/5,326,807/38,839, ‘411 41,844,690 
| Retype January .. 16,470 12°36 112,653 "520 uiand sata aaliini J uary ..| 235,756) 228,841 2,078.6 Q; 2,092,331 
wall & Lebanon|January -.. 22,931 20,907 183,618 201,142 || St Jos & Grand Isl_|January ..| 118,175) 137,762 961,341] 1,057,318 
uba tiailread____- January ..| $68,472 945.784 1,951,137) 1,577,719 || St Louls & San Fran|January ~..|3,337,276|3,612,999|25,534,497/|26,383,5 
ware & Hudson|January _./|1,697,169/1,572 611/12 831,086 12, ,334 677 { Chic & East Ill.|January ~./1,226,227/1,258,924) 9,381,434/ 9, 842 
e ck & West est_. january -..}2,822,80412,877,512/21,997,210121 '412.330 Total ali lines___|January ~./4,563,503/4,871,923/34, 915, 931 35,671,462 
env & Rilo Grande| jst wk Mch "$78,800; 372 ,600/ 16,261,015 16,445,503 L Rock Mt & P_.|January ..} 220,714) 197,833] 1,134, '488 1,317,226 
Western Pacific_-|January ..| 337,197) —_-__. Baie | pw aeee Louis Southwest_|ist wk Mch| 232.000] 223,000] 8.544.149] 8/e71°779 
Denver NW & Pac.i2d wk Fe 19,935 55.400 18,024 731 208 || San Ped LA & SL-.\January -.| 690,713) 647,421) 5 073, 140; 4,761,071 
etroit Tol & Iront|ist wk Mc 39,490 6,015) 1,275,775) 1,322,109 || . board Air 2? {st wk Mch| 525,411) 5438,539)15,339,145 14,650,147 
. it & Mackinac|ist wk Mch 23,139 4,624 +560 812.3 uthern Pacific Co\January -. 0005151/9, 6|79,074,51 , 809 
Iron, ame | January ..| 107,301; 154,908) 4,530,703) 5,227,488 || Southern Railway--_{ist wk Mch/1,273,627)1 ‘226, 260 43 ,504,939/42, 041 003 
Dul Sou Sh .-/ist wk Mch 55,395 51,068] 2,133,624) 2,170,291 Mobile & Ohio.--\|ist wk Mch| 207,881 "206, ‘894 7,822,012 7,558,632 
1 Paso & Sou WestijJanuary ..| 685,226) 638,381) 4,27 xt 4,291,337 Cin NO & Tex P-.|ist wk Mch| 179,032| 174,792) 6,580,391) 6,530,247 
pes eeepatait January ../4,215,898/4,206,553/34,235 491/33, OF 949 Ala Great South-|ist wk Mch 84,257 75, ,790 3, 268, 509 3,166,432 | 
Fairchild & N E_--|January -. 2,172 »908 15,012 14,044 Georgia Sou & Fla|4th wk Feb 56,757 52,34 1,646,865. 1,687,914 | 
onda Johns & GioviJanuary -- 66,651 67,54) 564,047 564.338 || Tenn Ala & Geo 4th wk Feb 1,87 2,003 71,005 42,458 
Brtka T oe ad._iJanuary ..| 273,087) 302,390 3.940 Age 1,946,118 || T & Pacific....|1st wk Mch; 280,887) 245,3638)12,261,002/11,672,567 | 
Tae Sat - ist wk Mch| 838,996) 8 5 33,888 ,572/30,367,611 || Tidewater & West_|January -- 6,696 7,303 57,451 49,735 | 
3d wk Fe 116,996 3,4 4,291,797) 3,965,832 || Toledo Peor & West/ist wk Mch 18,536 18,636; 896,370 907,293. 
t "Gr TB & Miliad wk Febj 36,650 9,346 tte 1 B57 5000 Toledo St L & Westi4th wk Febj 67,174) 47,324) 2,656,869) 2,539,293 | 
vanada Atiantic.'3d wk Feb) 45,151 tht ,358,306| 1,212,994 || Tombigbee Valley_.|January -- 8,64 2 50,712 
t Northern SystiFebruary ./4,216,452/3,572,001 “490.87 41,061 6383 Union Pacific Syst.|Janu ~-|5,781,538/6,309, ,716)52,826,083 56,135,133 | 
& Ship Island-_|January ..| 177,833) 176,676} 1,173, 1,189,252 || Virginia & So West_|Janu -.| 161,674 "136 (075 1,016,034 818,451 | 
pking Nad January ..| 566,859) 464,794 ree 4,669 ,405 Virginien ss dbitinn in aitah January ..| 411,319) 316, ,234| 2,767,728] . ,090,867 | 
tral..._.|February _/|4,681,091/4,832,222139,427 038/42 548 857 BOGE &Beccukccca Janu ie dm trict 2 (367,495 17,342,886 18 ,238, 
Seieoat 6 & Gt Nor.|4th wk Feb| 224,000] 1 0,000] 7,287,893 6,410,524 |} Western Maryland-_|Decem 568,225) 553,417) 3,663,533| 3,776,091 | 
4@ Interoceanic Mex-_j/ist wk Mch| 168,103) 190,924 5 B47 eed 6,049,320 || Wheel & Lake Erie_}! Sioier © 577,188) 447,229) 5,135,899) 4,595,784 . 
Kanawha & Mich.-|January ..| 261,529 930) 1,962,386 a Wrightsy & Tennille January -. 25,706 28,918 216,104 197,664 
Kansas City South-|January __| 714,08] 837.506] 5,603,864] 6,220,499 || Yazoo & Miss Valley'February..| 771,472} 911,321] 6,855,292) 7,592,661 | 
C Mex & Orient.-j4th wk Jan 05,546 28 323 1,090,008} 1,169,028 -—— — | 
high Valley. --. January ..|2,868,305)2 906,730 £2,896 .30¢ 21 620,766 Current | Previous 
BR. t..|January .. 37,760 17,501 292,725 Various Fiscal Years. Period. Year. Year. 
ana & Arkan_|January ..| 125,246) 121,394 806,365 844,429 — 
iv Hend & St LiJanuary __| 106,999) 98,926) 758.506] 741,580 $ $ 
uisv & Nashv--list wk Mch/1,127,645/1,030,110/38 ,565,624/37,635,300 || Delaware & Hudson.._......-.- Jan 1 to Jan 31) 1,607,169 1 87268 1 
n & Birm’ham/February .. 14,179 14,552 118,502 109,125 || N Y Central .& Hudson River.e_jJan 1 to Jan 31 $.347.20¢ 7,787,084 
e Central.....\January ..| 731,622)° 741,033) 6, a1 ee 5,919 658 Lake Shore & Michigan South|Jan 1 to Jan 31 a ees 3,716, 
land & Penna-|January --| 26,611] 20,968 61.892] 262,002 Lake Erie & Western.n_.-_-- Jan 1 to Jan 31; 425,7 450, | 
a —— allway -.i3d wk Feb| 162,200; 176,000] 5,281,100) 5,491,100 reeso Indiana & Southern.|Jan 1 to Jan 31 328,184 310,642 
ineral Range- ---- ist wk Mch 15,773 14,981 521,376 521,036 Michigan Central..........- Jan 1 to Jan 31| 2,888,902) 2,364,920 
inn & St Louis__)/ist wk Mch| 143,063) 161,383) 5,428, 002 6,071 037 Cleve Cin Chicago & St Louis|\Jan 1 to Jan 31) 2,244,664] 2,844,881 
Iowa Central.-_- Peoria & Eastern ..........- Jan 1 to Jan 31 280,29 306,128 
Minn St P & SSM)\\ist wk Mch| 464,308! 361,375|17 ,979,277/|15,296,138 Cincinnati Northern ......-.- Jan 1 to Jan 31 92,2 “ 
Chicago Division ; Pittsburgh & Lake Erie_.. - Jan 1 to Jan 31| 1,232,863 att 96 
Mississippi jCentral.|January 71,537| 78,056] 524,451), 546.270 || New York Chicago & St Louls|Jan 1 to Jan 31) ‘883,094 
Hen, & Texas_|ist wk Mch 889.285 468, »762120,480 ,403|20,974,359 4 Toledo & Ohio oad Jan 1 to Jan 31 
Missou Pacific___-|ist wk Mch| 994,000} 973,000/$8.044,857/36,896,567 CE OO i Jan 1 to Jan 31 +4 : th at 19, it ae 
- v Chatt & St Li January 974,602(1 127,811 7,057, ‘712 7,115,921 || Pennsylvania Raitroad......-.- Jan 1 to Jan 31/1 : 12,3 
at Rys of Mex_t-list wk Moh 965,390/1,168 056/43 ,042 823/43 621,359 Baltimore Chesa & “Atiantio Jan 1 to Jan 3 
Nevada-Cal-Oregon_ 4th wk Feb 5,989 ,083 "229.042 230,940 Cumberland Valley.....-.-.- Jan 1 to Jan $31 231°460 253° 946 
Nevada Central. ...|December.,, 4,737 9,282 33,953 43,626 LT SGGiin cia deabesnane Jan 1 to Jan 3 666,858 637,067 
N O Great Northern|January ..| 125,526] 136,987 965,257 973,953 Maryland Delaw & Ving ginia_.jjJan 1 to Jan 3 4,817 : 
NO Mobile & Chic_|January ..| 163,446) 170,630] 1,125,873) 1,084,420 N Y Philadelphia & Norfolk.jJan 1 t» Jan $31 225,254 239,612 
eN YC & Hud Riv_|January __|8,147,264'7,787.084|63.293,468|60,724,763 werspern IE «on ichinnin nei Jan 1 to Jan 34 955,598; 1,034,674 
Lake Shore & Mm § January ../3,847,877/3,716,506/29,463,831/29,423,589 Philadeiphia Balt & Wash...|/Jan 1 to Jan $31] 1,436,741) 1,441,442 
n Lake Erie & W.|January ..| 425,765) 450,609] 3.322.417 3,393,052 est Jersey & Seashore....-. Jan 1 to 3 19,687 by 
Chic Ind & South January ..} 828,184) 310,642) 2 ‘277, 949] 2 ,124,551 || Pennsylvania vege Jubpuwiow Jan 1 to Jan 31) 3,886,505) 3,688,507 
Michigan Central .|January -./2,388,902/2,364,920|18.493.977|18 022,331 grand Rapids & Indiana....jJan 1 to Jan 3 358 ,949 5.477 
Cleve C C & St L_|January __|2,244,664/2.344,881118.250,694 18,586,617 Pitisb Cincin Chic & St LouisjJan 1 to Jan 31} 3,204,82 »112,714 
Seca & Eastern|January _.| 230.953 306,128] 1,884,958) 2,250,438 VEG aconhetnnacseananh Jna 1 to Jan 31 848 ,990 824,524 
Cincinnati North.|January -- 92,215 99,608 800 ,207 803,918 Total lines—East Pitt: & Erie|\Jan 1 to Jan 31)17,415,239)17,101,106 
Pitts & Lake Erie|January —-|1,282,863|1,014,696| 9,604,126] 9,783,772 West Pitts & Erie|Jan 1 to Jan 31) 8,390,717] 8,099,171 
N Y Chic & St L.|January ..| 883,694 891,009 6.749.896 6,680 ,362 All lines E & W.iJan 1 to Jan 31 25, 805, 957/25,200,278 
Tol & Ohio Cent.|January -.| 897,520| 338,879] .3,227,893| 3,263,179 || Rio Grande Junction.......... Dec 1 to Dec 31 77, 77 ,930 
Tot all lines above|January _.|20219901 /19624 962 157369 4141155106 576 J] Rutland ~.....- 22.22 Jan 1 to Jan $31 235, 756 228,841 
|' Texas & Pacific DESMO TLE SL, SEE, Ja= 1 te Mok 7) 3.055.327] 2.727.439 
AGGREGATES OF GROSS EARNINGS— Weekly pew Monthly. 
Weekly Summaries, Cur'nt Year|Prev's Year| Inc, or Dec.| % Monthly Summaries. Cur’nt Year|Prev'’s Year| Inc, or Dec.| % 
a —_ —_ _—_—— a ee — — ——— 
$ $ $ Mileage. Cur. Yr. Prev. ¥r. 3 $ $ 
7 week Dec (42.roads)..../ 19,416,818] 19,971,884 —555,066| 2.80 |} May ....... 243, 70. 239, 357 229 ,642,771/234, th rH — 4,697,103) 2.00 
st week Jan :{42 roads) ....] 11,753,095) 11,634,037 +119,058) 1.04 Tune aie 243,732 g40.0121231.69 97, S098 —6,459,702| 2.71 
d week Jan «(#2 roads)-....] 11,097,198] 11,903,148 —-805,950} 6.44 |] July ....... 244,508 240,088/231,688 ,006 7 —1,481,881) 0.65 
f week Jan (37 roads) _-_-| 11,570,415 12'036:782| —466,/367| 3.89 || August__._.244,531 240,170|253,043,102|2 886° ond ——1,843,842| 0.72 
week Jan (44 roads)....} 20,138,140) 17,936,265] +2,200,875|12.27 || September..245,494 240,825)257 256 ,762 336. 748 175 +507,987)| 0.19 
t week es (39 roads)_..-| 13,109,182] 11,938,471] +1,170,711| 9.81 || October _..245,633 241,821/266 064 »129/263, ‘637 '356 +2,426,773| 0.92 
week Feb (40 roads)_... 13,233,646} 12,630,319 +603 3,327) 4.78 November ..234,209 231,563!241,343,763)243, 111, 388| —1,767,625) 0.73 
week Feb (42 roads)-....| 13,450,409) 12,651,965 +798,444| 6.31 ecemher _.238,561 235,685/233 ,614, 912 232, (275, 177| +1, ,339, 735 0.57 
4th week Feb (43 roads)_..-| 14,948,017) 12,852,001| +2,091,016/16.27 anuary ... 87,407 85,984) 57 ,8938, 264) 58 ‘001, ¥445 —103° 81) O.1g 
st week Mch (87 roads)....) 12,716,774) 12,017,491 4+699,283) 5,82 || February _. 87,683 86. 159’ 61,178,619! 54,956,719! +6,221. "900 11. 39 























a Moxiqan currency. 6 Does not inciude earnings of Colorado Springs fe aelppl e Oreek District Ry., from Nov 1 1911; in 1910 ee etter 
e include: é Includes the Boston & Albany, the New York & Ottawa, the St, ~ e & Adirondack on the Ottawa & N. e latter 
‘pt which, belng a Canadian road, does not make returns to the Inter-State Cominerce On; ission., Includes Evansville & Terre Halite and Evans- 
lis & Indiana a Includes the Oleveiand Lorain & Wheeling Ry. in both years. ludes the Northern Ohio RR, p Includes earnings of 
a3soa City & Ft. e and Wisconsin Minnesota & Pacific. s Includes Loulsville & Atlantic and the Frankfort & Cincinnati. aaa the 
exican Seecrnational rom July 1910, wu Inciudes the Texas Central. vo Includes not only operating revenues, but aiso ali other receipts 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 37 roads and shows 5.82% 
increase in the aggregate over the same week last year. 

















First week of March. 1912 1911 Increase.| Decrease, 
$ 
abama Great Southern. -- --- 84,257 75,790 S.46. énunse 
po Ai cate in we ined een 39,965 34,773 St mannan 
Atlanta Birmingham & Atlantic 66,326 61,959 Sat “ésewud 
Buffalo Rochester & Pittsburgh 188,415 174,989 i sseawe 
Canadian Northern_....-..---- 312,800 233 ,400 i << mmereens 
Canadian Pacific........-.--:- 2,144,000) 1,726,000; 418,000; ------ 
Central of Georgia. -.--.------- 7,40 284,300 I © a peed de 
Chesapeake & Ohio-__--------- 601,900 532,719 at tadame 
Chicago Great Western- ------- 244,547 237,168 sf year 
Chicago Indianapolis & Louisv- 116,567 112,576 ant: esacne 
Cincin New Orleans & Texas Pac 179,932 174,792 Dae: «aware 
Colorado & Southern--.------- 230,861 7 8) | ae 18,457 
Denver & Rio Grande-.-------- 378 ,800 372,600 en. . tcakeneee 
Detroit & Mackinac. --------- 23,139 6 ae eee 1,485 
Detroit Toledo & Ironton- ----- 39,490 26,015 RG... tcdaiim 
Duluth South Shore ée Atlantic 55,395 51,069 ae. . «nemo 
Grand Trunk of Canada- ----- 
Grand Trunk Western. ----- 838 ,996 806,805 BbckGal. ceanhe 
Detroit pri eed * sgghlgaaten Milw 
Canada Atlantic. -.-..-.-.---- 
Interoceanic of Mexico.------- 168,103 | ere 22,821 
Louisville & Nashville...----- 1,127,645; 1,030,110 fee aes 
Depeeees Feanee... .... cccccce- 15,773 14,981 ee Oe 
Minneapolis & St Louis------- 143,063 Fe) ee 18,320 
NE eee 
Minneapolis St Paul &SS M-- 464,308 361.878; 103,988) <..<.-. 
Chicago Division_-..-..-.---- 
Missouri Kansas & Texas- ----- 439,985 Sta . <eeees 28,777 
Missouri Pacific. ---.....-----.- 994,000 973,000) 21,000) ------~- 
OE eee eee 207,881; 206,894 ree 
National Railways of Mexico- .- - 965,390; 1,168,056) -....-.- 3 202,666 
Rio Grande Southern_---...--- 7,37 oll 7 ease 
St Louis Southwestern- ------- 232,000 223,000 OF _ ss 
Seaboard Air Line..-...---.---- 525,411; 543,539; -_-.--- 18,128 
Southern Railway--.--..-..-.--- 1,273,627; 1,226,260 Sars . dawdae 
Texas & Pacific_.------------ "280,887, 45.363} 35,524) -.--.-... 
Toledo Peoria & Western------ 18,536, ese. amaase 100 
8 _- Fees -oseras oe 12,716,774 12,017,491,1,010,037,; 310,754 
Pe SE DEUS TG) wn bcccecel  meskbacel . pesumaus | Be 











For the fourth week of February our final statement cov- 
ers 43 roads and shows 16.27% increase in the aggregate over 
the same week last year. 




















Fourth week of February. 1912. 1911. Increase,.| Decrease. 
5 $ $ 

Previously reported (37 roads) - .|14,499,842|12,451,477 2,373,412} 325,047 

BE DEO <ncme cc cnnussvcace 34,387 ae eareaes ,09 
Atlanta Birmingham & Atlantic 70,112 68 ,022 PE . emilew 
Colorado & Southern-_--.._-.--- 274,053 235,590 nn.  wacihieds al 
Georgia Southern & Florida- --- 56,757 52 ,347 n- .«etnee 
Nevada-California-Oregon ---_-- 5,989 4,083 nn. sindtoceie 
Tennessee Alabama & Georgia- 1,877 allie 126 
po a ee 14,943,017 12,852,001 (2, 420, 281) 329,265 
ee COGS Dbdiind wodo nk” sednmeodl wateédeo i ,O91 016, on ain cable 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 




















—Gross Earnings Net Earnings 
Current Previous Current Previou 
Roads. Year. Year. Year. Year. 
$ $ 3 $ 
Bellefonte Central_a-._..Feb 5,674 4,309 879 defi,035 
Jan 1 to Fep 29...... 10,776 10,375 1,664 def1,280 
Birmingh’m & Southeast_Jan 4,208 3,036 1,914 1,672 
July 1 to Jan $1-_----- 26,080 23,035 12,352 11,139 
Chicago Ind & Louisv._.Jan 482,986 432,953 89,021 93,900 
July 1 to Jan 31--_---~- 3,857,745 3,651,327 1,182,726 1,150,271 
Chic Memphis & Gulf.b-_Jan 19,765 19,135 7,706 10,752 
July 1 to Jan 31-.-.-.--..- 162 ,306 97,230 73,444 35,706 
Grand Trunk of Canada— 
Grand Trunk Ry----- Jan 2,579,732 2,502,355 309 ,023 397,593 
Grand Trunk West..._Jan 519,255 950,887 80,297 117,282 
Det Gr Hav & Milw.__Jan 162,541 169,111 def12,166 20,683 
Canada Atlantic. ----- Jan 160,838 158,648 def4 ,623 28,712 
Pacific Coast......-...-- an 530,848 537,135 33,393 43,240 
July 1 to Jan 31------ 4,605,636 4,907,852 802,014 954,806 
Texas & Pacific_b_----- Jan 1,464,636 1,322,663 304,270 263,326 
Tol Peoria 4 West_b_.-Jan 113,664 107,932 24,667 10,362 
SN xe 108,091 100,972 20,627 19,336 
July 1 7 Feb 29. ---.-~- 877 ,834 888 ,657 173,944 190,163 
, © Sitet sos aie Jan 2,060,365 2,367,495 394,721 476,081 
July 1 to Jan $31-_----- 17,342,886 18,238,764 4,379,213 5,313,212 
Wheeling & Lake Erie_b._.Feb 577,138 447,229 182,555 110,909 
July 1 to Feb 29-_----- 5,135,899 4,595,784 1,790,700 1,358,814 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previou 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Edison Elec Ill (Boston).Feb 559,036 515,933 362,928 325,678 
July 1 to Feb 28_--_-_-_- 3,924,695 3,550,646 2,367,261 2,067,503 
Pullman Company----_-- Jan 2,918,482 2,972,770 430,415 503,514 
July 1 to ad | 22,258,857 21,719,242 6,467,203 6,363,857 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Curren Previous 
Roads. i ah ~— i Year. 

Bellefonte Central. _--.-- Feb 244 250 635 def1,282 
Jan i to Feb 20...... 488 500 1,176 def1,780 
Chic Memphis & Gulf.._Jan 3,428 2,040 4,278 8,712 
July 1 to Jan $1.----- 2,392 12,543 51,052 23,163 

Tol Peoria & West-.-.-.-.-~- Jan 24,011 24,413 25,054 zdef10,777 
ER 23,119 26,343 21,507 zdef 3,789 
oa . 2 On Beaatede 191,291 200,161 29,457 713,957 


z ” g After allowing for other income received, 


| 





ELECTRIC RAILWAY AND TRACTION 


~—— Sa 


COMPANIES. 





Latest Gross Earnings. 


Jan. 1 to latest date. 


























Name of _ ——— 
Road. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co__..|February ~.| 350,535) 321,600 724,045 672,874 
Atlantic Shore Ry...|January -.| 20,120) 17,592 20,120 ,592 
cAur Elgin & Chic Ry|January --.; 125,717) 121,196 125,717 121,196 
Bangor Ry & Elec Co|January -. 53,448! 45,176 53,448 45,176 
Baton Rouge Elec Co'January --. 12,161 9,836 12,161 9,836 
Binghamton Railway|January -_| 31,964 28,499 31,964 28,499 
Brock & Plym StRy-|Januar 7,16 7,47 7,163 7,47 
Bklyn Rap iron Syst; Novem er_|1871 029 1764 ,648/| 21,313,325) 20,004,850 
Cape Breton Elec Co_|January -- 28,32 27,443 8,327 27,443 
Carolina Pow & Lt Co\January -.- 36,914 31,032 36,914 31,032 
Cent Park N & E Riv; November. 53,022) 53,201 585,035 385,086 
Central Penn Trac___|January —- 70,269; 66,884 70,269 66,884 
Chattanooga Ry & Lt\January —-- 81,004) 73,533 81,004 73,533 
Clev Painesv & E’n.-|January -.| 22,907) 23,114 22,907 23,114 
Clev Southw & Colum|January __| 79,570) 80,107 79,570 80,107 
Columbus (Ga) El Co Januar ..| 44,316) 39,038 44,316 39,038 
Coney Island & Bklyn, November_|} 99,939) 104,157) 1,306,083) 1,392,878 
Dallas Elect Corp_.-.|January --| 135,170) 135,180 135,170 135,180 
Detroit United Ry___|2d wk Feb ,080;) 312,896) 1,345,604) 1,197,554 
D DEB & Batt(Rec)| November. 53,166) 51,082 564 ,094 559,073 
Duluth-Superior Trac\January ..| 87,844 84,196 87,844 84,196 
East St Louis & Sub_|January __| 191,036) 188,724 191,036 188,724 
El Paso Electric--—--- January .. 69,775 61,769 69,775 61,769 
Fairm & Clarks Tr Co|\Janua 58,700| 52,363 58,700 52,363 
42dStM &SNAv (Rec)|November.|} 138,027) 124,449) 1,472,339} 1,320,076 
Galv-Hous Eec Co __|January __| 146,007! 111,166 146,007 111,166 
Grand Rapids Ry Co_|January _- 97,448 92,067 97,448 92.067 
Havana Electric Ry.|Wk Mch 10} 51,297) 48,631 470,829 458,419 
Honolulu Rapid Tran 
@:1OGG Gu oienuu January _. 45,486; 38,921 45,486 38,921 
Houghton Co Trac Co January ._| 22,125) 23,256 22,125 23,256 
Hudson & Manhattan|January __| 455,208) 386,397 455,208 386, 397 
Illinois Traction Co__|December..| 637,492, 620,403) 6,902,221! 6,106,250 
Interboro Rap Tran _|November _| 2690 886 2558 ,279 | 27 ,486 ,486 26,589, 136 
Jacksonville Trac Co_|January ..| 49,878) 52,765 49.878 52, 765 
Lake Shore Elec Ry-|Janu .-| 87,153; 84,569 87,153 84,569 
Long Island Electric_|November. 13,838) 13,930 195,186 194 336 
Metropolitan St (Rec!) November! 1144,966/1143,149/12,508 (039 12213. ,32U 
Milw El Ry & Lt Co_|December,..| 466,546; 423,524) 5, 038, 691) 4,694, 392 
Milw Lt, Ht & Tr Co_|December,.| 90,333) 80,89 1.121.205 1.056.750 
Montreal Street Ry__|January ._| 417,962) 370,125 417,962 370,125 
Nashville Ry & Light January __| 166,135) 161,903 166,135 161,903 
New Orleans Ry & Lt|December,.|)  -.._..| ------ 6,380,909) 6,099,234 
N Y City Interboro..;November_! 31,648) 21,001 80,36 11,806 
N Y & Long Isl Trac_|November_| 28,014! 27,447 361,037 345,882 
N Y & Queens County' November.| 96,775) 88,652) 1,155,022) 1,036,527 
Northam Easton & W) December 14,012} 13,046 172,920 164,965 
No Caro Pub Serv Co! December.. 24,12 20,873 252,174 217,315 
North Ohio Trac & Lt\January __|} 209,388) 186,271 209,388 186,271 
North Texas Elec Co_|Januar 114,695} 124,009 114,695 124,009 
Ocean Electric (L I) _|November. 4,122 3,383 118,834 107 ,469 
Paducah Trac&Lt Co} December.. 26,835) 24,296 265,296 249,746 
Pensacola Electric Co|\January __| 22,261) 22,369 22,261 22,369 
Phila Rapid Trans Co\January  .-_|1808,472'1716,946| 1,808,472) 1,716,946 
Port(Ore) Ry, L&PCo.\January _- 31,21 511,624 31,213 11,624 
Puget Sound Elec Co_\|January __| 135,075) 142,251 135,075 142,251 
Richmond Lt & RR_| November. ,40 3,6 336,253 317,085 
Rio de Janeiro Tram 
Light & Power Co_|January _.|1109,019|} 999,575) 1,109,019 999,575 
St Scoep> (Mo) Ry,Lt 
Heat & Power Co_|December..| 101,401) 96,048) 1,099,285) 1,038,056 
Sao Paulo Tr, L & P_|January __| 363,510) 282,356 363,510 ,356 
Savannah Elec Co__.|January _- 58,359; 53,801 58,359 53,801 
Seattle Electric Co___|January __| 449,816) 478,728 449,816 478,728 
Second Ave (Rec) _...|November_| 76.119} 69,503 860,206 781,047 
Southern Boulevard. |Novem ber 9,977 ,85 115,810 102,548 
Sou Wisconsin Ry Co\January __| 18,000; 14,584 18,000 14,584 
Staten Isl’d Midland_| November. 18,472 16 ,683 261,704 245,484 
Tampa Electric Co__|January -- 60,751} 538,224 60,751 53,224 
Third Avenue (Rec) _|November_| 304,882| 283,368) 3,363,780 3,140,597 
Toronto Railway Co.|December..; -.....}| -.---- 4,851,541) 4,377,116 
Tri-City  &.. Lt Co_|January __| 264,843) 242,461 264,843 242,461 
Twin City Rap Tran_|4th wk Feb| 168,340) 144,098) 1,245, ,857 1,187,739 
Underground El Ry 
of London— 
Three tube lines__._.|.Wk Mch 9_| £14,595) £14,300) £149,165) £142,040 
Metropolitan Dist_|Wk Mch 9_/| £12,752) £12,411) £127,214) £118,731 
United Tramway..|Wk Mch 9_| £5,474) £5,573 £53 ,353 £52,585 
Union (Rec) - November} 193,424) 173,023) 2,271,183) 2,052,518 
UnionRy, G&ECo(Ill) December..| 325,314} 294,154!) 3,190,110) 2,981,711 
United Rys of St L__|January __| 932,895) 920,919 932,895 920,919 
United RRs of San Fr January __| 671,393) 635,312 671,393 635,312 
Westchester El (Rec)| November. 45.685 42 073 556,052 490 484 
Whatcom Co Ry & Lt\January __| 35,509| 33,437 35,509 33,437 
Yonkers RR (Rec) -..|November_| 56,281 52,848 621,391 % 
Youngst & Ohio Ry_|January ._} 17,258! 16,921 17,258 16,921 





c}These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. 


Roads. 


Hudson Valley. b— 
Oct 
July 1 


1 to Dec 31 
to Dec 31 
Jan 1 to Dec 31 


Troy & New England_b— 


Oct 


Jan 1 to Feb 





1 to Dec 31 
July 1 to Dec 31 
Wash Balt & “pacgas Fe 





——Gross Earnings 
Current Previous 
Year. Year. 

$ $ 
i at 147,066 154,853 
an ae ee 357,135 385,904 
ae eedhahit 587,872 659,447 
a aoe 5,854 5,704 
ia vee 22,169 22,079 

50,627 43,739 
ik 6 iwi 97.138 93,779 








Net Earnings 
Current Previous 
Year. Year. 
$ $ 
49 ,267 48,186 
144 ,080 141,792 
225 ‘911 184, ‘137 
4,052 3,281 
14,050 13,403 
22,083 17,503 
38 ,944 38,071 


a Net earnings here given are after deducting taxcs. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— «Bal of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. i. Year Year. 
$ $ $ $ 
Hudson Valley— 

1" Oct 1 os thee a 75,071 68,234 zdef25,750 zdef19 ,237 
July 1 to Dec 31-----.~ 146,832 135,743 zdef1,553 27 ,828 
Jan i to Deo 3$i1....-- 282,915 264,845 zdef54,834 zdef77,404 

oy & New England— 

bi Jot 1 to Deo 3,053 2 ,867 71,188 2610 
July 1 to Dec 31-.-.-.--- 5,888 5,691 28 508 78 ,046 
Wash Balt & Annapolis. Feb 22,198 30,275 2371 zdf-13,143 
Jan 1 to Feb 29-.-.---. 44,209 60,292 zdf.4,312 zdf.21,997 





z After allowing for other income received. 
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ANNUAL REPORTS. | 


— 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Feb. 24. The next will appear in that of March 30. 


Philadelphia Baltimore & Washington RR. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. James McCrea, March 8 1912, says in substance: 


General Results.—The total operating revenues for the year decreased 
$107,463 compared with 1910. There was a decrease of $392,722 in freight 
revenue, due largely to a decrease in the lumber and coal traffic, which, 
however, was offset, in a measure, by an increase of $199,932 in passenger 
revenue and an increase of $85,327 in express, mail and other revenues. 
The operating expenses decreased $193,546, or 1.3%. 

The net income for the year, after paying all obligatory charges, was 
$2,281,315, an increase of 2.2%, out of which were paid semi-annual divi- 
dends of $1,005,520, aggregating 4°%; $17,415 for additions and better- 
ments on the Delaware RR. not chargeable to capital account and for which 
the company will not be reimbursed; $1,200,000 transferred to the ‘‘reserve 
for additions and betterments,’’ to provide for construction and equipment 
expenditures not chargeable to capital account; and the balance, $58,380, 
credited to profit and loss. 

Profit and Loss.—The latter account was charged with $65,593 advances 
to affiliated companies and adjustments of sundry accounts, so that the 
total amount to the credit of profit and loss on Dec. 31 1911 was $6,137,706. 

Funded Debdt.—The 6% ist M. main line and tunnel bonds of the Balti- 
more & Potomac RR., amounting to $4,500,000, matured during the year 
and were paid off through the sale of a like amount of the 1st M. 4% bonds 
of the company ducin 1943. The consequent reduction in the fixed charges 
is reflected in the gencral income account. 

Additions, &c.—-The aggregate construction and real estate expenditures 

for the year were $811,123 (including $17,415 for additions and betterments 
on the Delaware RR. made by the company as lessee), which were charged 
as follows: Reserve for additions and betterments, appropriated out of 
income of previous years, $374,339: income for 1911, $17,415: provided out 
of ae oT depreciation reserve, $17,462; charged to capital account 
(road, $335,993; equipment, $65,914), $401,907. 
Under the balance sheet prescribed by the Inter-State Commerce Com- 
mission the road and equipment account includes not only the capital 
charges but also similar expenditures made out of income since June 30 1997. 
Therefore, of the foregoing $391,754, income expenditures not chargeable 
to capital account, $374,339 have been included in the road and equipment 
account of the year 1911, but $17,415 expended on the Delaware RR. is not 
dealt with in the balance shect of this company. An offsetting liability 
appears on the credit side entitled ‘‘Additions to property since June 30 
1907, through income,”’ in which is carried not only the $374,339, but also 
the payments through tncome on account of car trust obligations amounting 
to $27,663 for previous years, aggregating $402,002. The value of equip- 
ment on the general balance sheet includes $17,462 covering equipment pur- 
chased during the year 1911 out of the ‘‘reserve for accrued depreciation of 
equipment”’ established under the regulations of the Inter-State Commerce 
Commission by charges against operating expenses. From the total cost 
of the equipment there ts deducted ‘‘reserve for accrued depreciation of 
equipment” amounting, since June 30 1907, to $832,800, so that the net 
value of the equipment can be ascertained. 

In accordance with these rerulations the accrued depreciation can be re- 
duced only to the extent of the original cost of the equipment retired, but 
as the original cost is not sufficient to replace the equipment retired and 
provide for the accrued depreciation, the company, in conformity with its 
established practice, will maintain the standard and value of the equipment 
by purchasing new equipment, and the amount which remained unapplied 
Dec. 31 1911, viz.: $272,883, will be spent for equipment ordered but not 
yet received. 

The balance in the account “reserve for additions and betterments’’ on 
Dec. 31, including the amount transferred from income for the year, was 
$2,075,661, which will be used to defray that portion of the cost of rebuild- 
ing the bridges over the Bush and Gunpowder rivers, additional tracks and 
facilities, additional automatic block signaling and other improvements, 
for which neither capital stock nor other securities should be issued. 

The new Union Station of the Northern Central Ry. in Baltimore, which 
is used by the company also, was completed and put in operation on Sept. 15 
1911. The new yard and engine-house at Orangeville, built by and used 

ointly by the company and the Northern Central Ry., were completed. 
he new delivery and coal yard between South Capitol and New Jersey 
avenues, Washington, D. C., is about completed. 

In addition to the amount charged against the income of this company, 
considerable expenditures were made on the Delaware RR. which were 
borne by that company. These expenditures were principally for the passen- 
ger station and subway at Dover, Del.; additional passing sidings at Harring- 
ton, Farmington and Bridgeville, and other points; second track extension 
from Broad Creek to Laurel and south of Harrington, and additional termi- 
nal facilities at Delmar. 

Controlled Companies.—The Philadelphia & Baltimore Central RR. 
shows a decrease in gross revenue, and after meeting all charges there is a 
deficit of $79,904, as compared with a deficit of $57,613 for the previous 
year. On Nov. 1 1911 the ist M. 4%% and 5% bonds of that company 
matured and were retired through the issue of a like amount of 4% interim 
certificates exchangeable for new 1st M. 4% bonds of the Philadelphia & 
Baltimore Central RR, to be guaranteed, principal and interest, by the 
company (V. 93, p. 1106). 

The Philadelphia & Delaware County RR., which had a deficit in 1910, 
shows a net income of $2,842 and the Delaware Maryland & VirginiaRR. a 
deficit of $61,141 in meeting its obligations, a slight improvement compared 
with 1910. The advances made by the company to the latter to meet their 
construction expenditures for the year were charged against the profit and 
loss account. The Columbia & Port Deposit Ry. shows a net income of 
$159,385, a decrease of $9,688. 


OPERATIONS AND FISCAL RESULTS. 
































=== 
1911. 1910. 1909. 1908. 

Application of Net Income— $ $ $ aS 
Fixed rentals .......... 447,764 366,970 dienes 20,938 
Interest on bonds -. -.- -. 980,000 1,070,833 1,100,000 900,000 
Interest—general acct -- ede ss ess 5,090 6,333 
Int.on mtgs. & gr’d rents 17,220 17,631 17,175 5,675 
Pay’t of prin. of car trusts aged ce 8,763 17,526 17,526 
Hire of equipment. -- -- 357,935 326,227 151,735 135,065 
De nie oe de dmos au 402,252 376,195 282,521 261,986 
Miscellaneous ......-.-. 5,9 7,192 8,365 9,480 
Dividends, 4% -..-.----. 1,005,520 1,005,520 1,005,520 1,005,519 
Extraordinary expend’s 17,415 71,619 22,281 33,513 
Additions & betterments 1,200,000 750,000 aa Fe 

ROG «kthbenedchenes Gee 4,200,950 3,220,213 3,116,035 
Balance, surplus- -.-.. -. 58,380 195,257 82,472 oe dace 

GENERAL BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 

Assets — $ Liabilities— >» 
Road & equipm’t a49,294,404 48,370,391 | Capital stock. __..25,138,000 25,138,000 
Secur. of prop., &c., cos.— Funded debt. __..24,000,000 24,000,000 

Stocks, unrledged 7,081,483 6,911,663] Equip. tr. oblig’ns 138,315 165,978 
Bonds, unpledged 20,163 578,003 | Mtges. and ground 

Marketable securs. 1,899,350 1,899,350) rents ._......... 325,123 325,123 
Physical property. 137,422 136,987 | Loans & bills pay. 124,270 137 ,641 
Misc. sec. unpledg. 2 2| Traffic, &c., bal_. 1,669,911 1,033,044 
Sees, = 25 2,363,956 1,677,862! Vouchers & wages. 836,296 1,041,367 
Traffic, &c., bails. 659,669 643 ,097 | Unmaturedint.,&c. 247,782 305,733 
Agents &conduct’s 502,135 522,161 | Taxes accrued_... 103,713 83 ,825 
Miscel. accounts_. 233,566 205,162 | Miscellaneous ___. 1,204,836 872,157 
Material & supplies 862,830 897.277 | Operating reserves 169,000 169,000 
Accrued int., &ce__ 22,685 123 ,076 | Oth.def.cred.items Re ae 
Temporary advy’ces 671,990 555,333 | Approp’d surplus_04,343,113 3,143,113 
Oth.def.deb. items 34,777 39,536 | Profit and loss__..c6,137,705 6,144,919 

Mt Ges canara 64,484,432 62,559,900; Total ____.....64,484,432 62,559,900 








a After deducting reserve for accrued depreciation of equipment, $832,800. 

b Appropriated surplus in 1911 includes additions to property since June 30 1907; 
through income, $2,129,136; car trust principal charged out in advance, $138,315, 
and reserve for additions and betterments, $2,075,662. 

c After deducting $65,593 for advances to affiliated companies and adjustments of 
sundry accounts.—V. 93, p. 1106 


st. Joseph & Grand Island Ry. 
(Report for Fiscal Year ending June 30 1911.) 


President Graham G. Lacy, St. Joseph, Mo., Sept. 23 
1911, wrote in brief: 


General Results.—Expenses for maintenance of way and structures de- 
creased $175,605. Of this about $130,000 is in renewal of rails and $35,000 
in bridge renewals. Expenses for maintenance of equipment increased 
$34,982. Repairs to freight train cars increased $19,341; repairs to passen- 
ger train cars $6,858 and repairs to motor cars 55,893. Transportation 
expenses increased $51,889—of this $29,445 resulted from the greater cost 
of coal; $9,646 from an increase in motor car mileage; $6,200 in station ex- 
penses, principally caused by the requirements of the Federal Eight-Hour 
Law applying to operators, and $4,583 in joint facilities caused by the 
improvements made on tracks used jointly with other roads. General 
expenses increased $14,359—necessitated principally by the additional 
statements and other requirements by the State Commissions and the Inter 
State Commerce Commission. 

Improvements.—There was expended during the year for account of 
improvements, $131,345, mentioned in former annual reports: 


Line from Carden, Kan., to Hastings, Neb., 118 miles (replacing 
rail, $4,200; ballasting, $31,837; rectifying grades, $18,188; pass- 


ing tracks and other improvements, $23,642)____._____----~ $77,867 
Adjustment of grade and additional tracks between Carden and 

as a. ik ot i tacininh th > deh iiotn tech ee eamdich eeies- winid eee eal en ween eh 27,988 
Additional passing track facilities, enlarging station buildings 

SG ee Ce Es Ke hdddweetes adm eb buino Grdnecmsnubeen 25,490 


Under the accounting Neen mey of the Inter-State Commerce Commis- 
sion $28,055 of the expenditure was meneer to operating expenses and 
the remaining $103,290 to additions and betterments. 

There remains to be expended $761,170 for acct. of these improvements: 


Line from Carden, Kan., to Hastings, Neb., 118 miles (repiacing 

rail, $19,400; ballasting, $261,443: rectifying grades, $61,440; 

passing tracks and other improvements, $88,443)____.__----- $430,726 
Replacing 17 miles 60-lb. steel rail with 75-lb. rail between Oneida 


Te mies be telah tates ie imine es dk to in ee ee 53,807 
Adjustment of grade and additional tracks between Carden and 

RED. SE EE IS SPM Ae Sa at ag A sa esdinhn cis ttn: Gh ated Sos dak is ta ta el 27,104 
Additional passing track facilities, enlarging station buildings and 

ee See See... <. unnabdaneasveoudohnahdatensadnbbeanee 38 ,933 
Modern coal and water station at Hanover, Kan., to replace one 

I i a 0 al iw enamine nabeh ar ems dh a Re 20,100 
For 8 freight and 5 passenger locomotives included in previous 

annual reports, but not purchased... ... . 2.2... ee ee ccc 190,500 


Upon completion of these improvements there will have been relaid with 
75-lb. steel rail all but 58 miles of the 257.85 miles of railway owned and 
all but 96 miles will have been ballasted. 

Since the close of the year 7 freight cars have been destroyed and 199 
freight cars which have been in service for over 25 years have been con- 
demned as unserviceable. This leaves only 781 serviceable freight cars 
and will explain the large payments for hire of equipment in the past 2 years. 

Proposed Extension.—In addition to the necessary improvements of road- 
bed, bridges, &c., and equipment now under way, an extension from Hast- 
ings to a point on the Union Pacific RR. near Kearney, about 26 miles in 
length, should be built. This would place the company in a position to 
obtain a greater share of through business and increase its local traffic. 
The estimated coast of the line is $1,300,000. 

The mortgage executed Jan. 1 1897 provided for an issue of not exceeding 
$5,000,000 4% bonds. ‘There were issued upon reorganization $3,500,000 
bonds. There were reserved for additions and betterments $500,000 bonds, 
which were subsequently sold, and $1,000,000 for construction of additional 
lines, the bonds so to be issued not to exceed the actual cost of such addi- 
tional railway, nor to be in excess of $6,000 per mile. According to present 

rices and cost of construction, $6,000 per mile would not suffice even to pay 
or the cost of the rails, fastenings and ties. 

Minority Stockholders’ Suit.—In June the directors received a communi- 
cation from a committee representing some of the holders of the first and 
second pref. stock (V. 92, p. 189) suggesting, among other things, that the 
policy of the improvement and modernization of the road should be aban- 
doned, and that the directors should bring a suit to enjoin the Union Pacific 
RR. from voting the stock which it owns. After numerous conferences 
with the representatives of the stockholders, the directors declined to ac- 
cede to their demand that dividends on the first et should be at once 
resumed, as this would involve the abandonment of the policy of improve- 
ment necessary to bring the condition of the property up to a standard 
which would enable it safely and economically to be operated and to secure 
its share of business. 

The stockholders represented by the committee filed a bill of complaint 
in the U. S. Circuit Court against the company and the Union Pacific and 
prayed for an injunction restraining the Union Pacific from voting stock, 
enjoining this company from making further expenditures for extensions 
or improvements as contemplated by the directors, and appointing a re- 
ceiver of the company (V. 93, p. 1324). The directors hope that this liti- 
gation, which can only tend to delay the plans of the company and involve 
it in unnecessary expense, will not be pursued. They are advised that it is 
not reasonable to expect that any court will declare that the improvement 
of the roadbed, the modernization of the system and the purchase of neces- 
sary equipment, and the development of business in the interest of all the 
stockholders must cease in order that immediate dividends on either class 
of pref. stock may be paid, irrespective of the necessities of the company. 
The only wey by which the earnings are likely to be increased is by improv- 
ing the roadbed and equipment and thus reduce the cost of operation, and 











Operations— 1911. 1910. 1909. 1908. 
Miles operated --._.~.--- 713 713 717 716 
Passengers carried__... 13,064,651 13,442,571 12,108,492 12,087,963 
Pass. carried 1 mile -_-.391,150,356 384,142,970 361,409,136 347,443,265 
Rate pe pee. per mile. 1.981 cts. 1,964 cts. 1.956 cts. 1.947 cts. 
Tons carried -.......-. 14,812,387 15,700,559 14,942,288 13,708,293 
Tons carried 1 mile -__1,068,351,350 1121235,279 975,913,623 837,851,164 
Rate per ton per mile... 0.869 cts. 0.863 cts. 0.897 cts. 0.923 cts 

Earnings— , $ $ § 
Freight ....-.--..-.-.- 9,252,876 9,645,597 8,651,984 7,596,715 
Passenger -.---.-.-.-. 7,703,282 7,503,350 7,032,707 6,739,326 
Miscellaneous . ......-.- 354,971 23,334 358 ,364 370,665 
Non-transp’n revenue-. 210,807 173,271 131,420 115,666 
Express traffic_....... 1,087,154 1,021,745 988 ,609 899,678 
Transportation of mails - 355,154 54,410 380,289 404,520 

Total earnings -.-... 18,914,244 19,021,707 17,548,373 16,126,570 

Expenses— 

Maint. of way & struc... 2,613,471 2,955,939 2,450,285 1,991,906 
Maint. of equipment... 3,096,072 3,188,281 $3,018,245 2,636,535 
TEOEEIO « 00 20 oo we we oe ee 314,562 346,112 277,183 262,130 
Transportation _...... 7,943,855 7,704,209 6,933,343 6,992,555 
General expenses -..-.-.-.. 451,267 18,232 380,334 352,248 

Total expenses -...-. 14,419,227 14,612,773 13,059,390 12,285,374 
Per cent of exp. to earn - 76.23) (76.82) (74.44) (76.18) 
I ee ae 579,186 568,749 552,366 526,564 
Net earnings..-..-.-.--. 3,915,831 3,840,185 3,931,618 3,314,632 
Deduct net earns. rentals 414,303 445,026 1,059,690 937,798 

Bekouse eacececcee-- 8,501,528 3,395,159 2,871,928 2,376,834 
Inc. from investments --. 987,703 967,995 794,766 739,201 
Int. on sk. fd. securities im anadine 19,003 35,991 anak 
Interest general acct., &c. 3,249 14,050 nesses ------ 

Total net income.... 4,492,480 4,396,207 38,702,685 3,116,035 





enable the company to handle the heavier rolling stock required by modern 
railroad conditions, ic. Be PG ~ : - ey 
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OPERATIONS, EARNINGS, EXPENSES, &¢. 
1910-11. 1909-10. 1908-09. 1907-08. 

Miles operated June 30- 319 319 319 319 
Opérations— 

ae yonue per mile. 

(tons) carried -- 

tons) carried 1 mile 

ate per ton per mile 

. train-load (tons) - 
Ayer. carnings per mile 

$2.27 

857,384 


each freight train- - 
els carried 
. Carried 1 mile___. 21,922,158 19,745,531 


Rate per pass. per mile. 2.08 cts. 2.10 cts. 
INCOME ACCOUNT. 
1910-11. 1909-10. 
$1,109,259 $1,093,529 
Passengers 55,800 415,015 
Mail, express, «c 139,256 123,194 
Total oper. revenue. $1,704,315 $1,651,739 
Outside operations 5,521 5,446 
Total fevenues $1,709,836 
Operating Expenses— 
Maint. of way & struct. $363,925 
Maint. of equipment--- 543 ;st0 


Traffic expenses 
Transportation 732,726 
77,518 63,159 


Genera! expenses 
Total operating exp_- $1,494,219 $1,570,568 
Outside operations ----- 5,032 5,532 
Total expenses $1,499,251 $1,576,100 
. c. of oper. exp. to rev. (87.86) (96.27) 
Net olde $210,585 $51,085 
Otherjgincome *41,27 47,412 
Total income $108 ,497 
PF” Deduct— 
$46,140 


Taxes 
Int. on equipment notes 

160 ,090 
69,791 


Int. on ist M. 4% bonds 
Rents for joint facilities_ . 62,917 y 
ofjequip. balance - - 77,655 72,838 38,148 20,293 
Total deductions.._... $371,030 $358 ,769 $321,976 $393 ,330 
Balance for year def .$119,167 def.$260,272 sur.$147,124 sur.$336,464 


* Other income includes $37,798 rents reccived from joint facilities in 
1910-11 and in 1909-10 $34,296. 


BALANCE SHEET JUNE 30. 
1911. 1210. 
Assels— 3 > 
Cost of road, equip- 
18,545,937 18,48 
Cash : 


124,285 245.2: 

Due from agts., &c. 30,990 4% 
Due from individu- 

als & companies. 86,008 
Due from U.5.P.0. 5,020 
Materials & supp. 298,051 
Bills receivable. _-_ 24,640 
Unadjusted accts- 34,197 
Miscellaacous - 1,168 


19,148,296 19,353,560 Ee i ote 19,148,296 19,353,560 
p. 1324. 


American Sugar Refining Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The report is in greatly enlarged form, being divided into 
four chapters: (1 and 2) general topics; (3) litigation; and (4) 
ensions; and contains illustrations of the five refineries, at 
ooklyn, N. Y.; Jersey City, N. J.; Philadelphia, Pa.; 
Boston, .Mass.; and Chalmette, La. . 
Secretary Joseph E. Freeman, March 13 1912, says in part: 


General.—A careful study of the report in connection with those of the 
two preceding years will give the shareholders an idea of the inevitable 
fluctuations from year to year. 

The company is fortunate in that it has no bonded debt and has one 
resources to take advantage of all its discounts, and of every opportunity 
offering safe and profitable securities for its investments. he year 1911 
has been one of unusually low money rates, and the increase in 1911 over 
the previous year in the two items of ‘‘interest on loans and deposits” and 
“interest and dividends upon investments” is gratifying. 

Large appropriations haye been made for bringing the various plants to 
a high state of perfection, inorder to meet the constantly increasing com pe- 
tition by a lewer cost of production and improved methods of market 
the various products. 

The refineries have operated satisfactorily without unusual occurrences. 
Many improvements and additions to equipment have been made. Con- 
siderable work has also been undertaken to reduce the risk from fire, and the 
expenditures for the purpose have resulted in greater safety to life and 
property. 

e funds set aside by the directors for very extensive improvements 
during the coming year will insure much better facilities for conducting the 
company’s business and meeting any extraordinary conditions which may 
from time to time arise, and such as existed in a very notable degree during 
the latter part of last summer, when the shortage of the European crop gave 
rise to an abnormal demand for sugar in this country. 

Insurance Fund.—The insurance fund established in 1910 has been in- 
creased until it now stands at market values at $8,000,000. {See list of 
securities in the fund as a foot-note to the balance sheet below.—Ed.] 
The investment return upon the fund will be such that after providing from 
it for the premium upon insurance regularly carried, there will remain a 
considerable balance which may be carried to profit and loss, or be added 
to principal, and if used in the latter method, the fund will be increased to 
$10,000,000, at which figure further additions will not be required, as the 
income from that sum will be ample for all insurance needs. 

Pension Fund.—Believing that the interests of the company are best 
served by a recognition of faithful service to it of employees who have 
remained in its service for a period of years, the board has set aside the 
sum of $360,000 as the nucleus of a pension fund. This plan was adopted 
after a careful study of plans in force in other large concerns, and it is 
believed that it will conserve the interests of the company and employees. 
et Pa are set forth in a separate chapter of the report as above stated. 


$5,343 $5,115 

Ax yte 669,341 
97,153,809 94,324,000 
1.14 cts. 1.16 


$4,897 

657.436 679,727 
97,470,782 

cts. ‘ . 


182 


$2.11 
732,494 


228 
$2.91 


14,470,290 
2.31 cts. 


1908-09. 
$1,064,214 
77,113 
120,786 
$1,562,113 
8,267 


$1,570,880 
5298 872 


1907-08. 

$1,166,639 
325,375 
117,603 


“$1,609,617 


ating Revenue— 
Freieht 








$1,637,185 


$540,530 
208,132 
77,910 
680 ,837 


$1,609,617 
$188 ,326 


50,303 
$939,097 


45,407 
$1,127,339 
5.040 











$1,132,379 





$251,863 
$70,458 


$729,794 
$80 ,987 


69,562 





1911. 1910. 
Liadilities— $ 3 
Stock outst’g (see 

ty. & Ind. Sec.) 13,598,500 13,598,500 
Bonds outstanding G00 
Audited vouchers. 
Paya ........ 
Due to other cos _. 
Interest on bonds- 
Accrued taxes __ _-_ 2 
Miscellaneous - 12,377 


“Os 9,095 
Profit & loss, surp_ 1,114,234 1,238,321 











Total 
. 93, 


Litigation.—In Dec. 1910, shortly after the institution of the so-called 
‘dissolution suit’’ by the Government, the company issued for the re- 
assurance of shareholders a brief statement of the liquidating value of the 
shares. The value of such shares was at that time fixed at about $130 each. 
A committee of Congress, after some six months’ investigation, in their 
report discussing the status of the shareholders, confirm that valuation as 
follows: ‘‘The great majority of these shareholders acquired their shares at 
a price of from $120 to $130 for each share of $100 par and the 
assets resulting from 20 years of prosperous business are so large as to 
justify the conclusion that there is property enough behind each share of 
stock at the present time to equal the price paid for it by the present 
holders. (V. 94, p. 683.) [Chapter III. of the report is devoted to a 
discussion of the litigation in which the company is concerned and the 
Congressional investigation now pending.} 

Stockholders.—There are now 20,206 common and preferred shareholders 
—the largest number in the history of the company. 

Sale of Properties.—During the year the one-half interest in the Western 
Sugar Refining Co., with a refinery at San Francisco, was sold: also all of 
the stock in the Carver County (Beet) Sugar Co, with Diant at Chaska, 
Minn.; and a portion of the holdings of common stock of the Michigan 
Sugar Co. and Great Western Sugar Co. (V. 93, p. 529, 1603, 1670). In 
the last two companies named the company still retains for investment a 
minority interest. A substantial profit was realized from the sales, which 
has been carried to the credit of profit and loss account. 
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92,286,033 | 
1.27 cts. 


541,142 © 


j and 





World's Sugar Shortage.—The year has been a very remarkable one in the 
ae variations t world in prices for raw and refined sugar. 
n the early part prices were normal, with no apparent scarcity in th 


world’s sup 
: nt that the Cuban was 
ugly mated. Accordingly, ces 
yo nw pines Coes mae - Ame aia 
-co : | ro wou 
seriously impair the pean ot eurat Gop: particularly of Geotane 
Austria. The European production, instead of attaining the 8,105,000 
tons produced in 1910, was 6,260,000 tons. This sho e of 1,845 op 
tons, coupled with the decrease in the Cuban crop and speculation on Eu 
pean exchanges, resulted in an unusually high pms for raw sugar. 

The company producing no raw sugar, and nding upon the sugar- 
growers of the world for — lies, was compelied to secure them at con- 
stantly increasing prices. oughout the rise, however, the company 
followed its establis policy of maintain for its product a reasonable 
margin and sold its refined sugar at a price which left it simply a fair profit 
over the market price for raw material. hat the company’s prices simply 
kept pace with the prices for raw sugar, is shown by the ollawing: 

On June ist raw sugar was selling at New York at3.86c. per Ib.; On Oct. 1 
it had advanced to5.9@6c. OnJune 1 granulated sugar was at 4.80c. 
and by Oct. 1it had advanced to a net cash price of 6.61 \c., an increase of 
less than 2c. perib. The company did not advance its price of refined above 
this point, ough the general market went considerably higher. 

In September the anxiety of the trade as to the actual supply of sugar 
was so great that the company published a statement as to the eane and 
beet-sugar crops of the United States which would come into the market in 
October, and predicted relief from these sources. These predictions were 
verified, and with the marketing of the domestic beet crop, together with 
the Louisiana cane crop in the fall months, a steady decline in prices set-in, 
which continued to the end of the year. 


Table of the World's Cane and Beet-Sugar Crops as published in Willett & Gray’ 
Statistical Sugar Trade Journal of Feb. 29. 


1911-12. 1910-11. 

Total cane-sugar crops 8,411,883 
Europe beet-sugar crops 6,261,000 8,105,126 
United States beet-sugar crops 540 ,000 455,220 +84,780 

Grand total 15,509,000 16,972,229 —1,463,229 
The same authorities placed at .892c. per 100 lbs. the average margin for 
the year between raw and refined sugar as against an average of .664c. per 
100 Ibs. for the past 10 years. margin, constituting an average of a 
trifle over % of a cent per Ib., represents the difference between what the 
refiner pays growers for raw mateiial and what he receives for his finished 
product. From this he must compensate labor, absorb the heavy loss of 
product incident to the elimination of impurities from the raw s , Day 
all manufacturing and selling expenses, including maintenance of plants 
and secure whatever returns may be distributed to stockholders. 


Output.— Willett & Gray’s “Sugar Trade Journal” of this 
city on Jan. 4 gave the following estimate of the amount of 
refined sugar consumed in the United States: 

CONSUMPTION OF REFINED SUGAR 


—Calendar Year—— 
1911. 1910. 


ons. 
1,388 ,386 
1,428,059 
457,000 15.51 
14,493 46 


Total consumed 3,268,338 3,282,938 100.00 

On the basis of Willett & Gray’s calculations, the following 
is obtained in cents: 

Average Price— 1911. 1910. 1909. 1908. 1907. 1906. 1905. 1904. 


Granulated sugar,cents 5.345 4.972 4.765 4.957 4.649 4.515 5.256 4.772 
Raw sugar 4.453 4.188 4.007 4.073 3.756 3.686 4.278 3.974 


Pe eee 0.892 98 


ly. 


rose about % of a cent per 
July, it became a t 


Changes. 
+ 296,117 
—1,844,126 








—Per Cenit— 
1911. 
42.12 
41.91 


Produced by— 
American Sugar Refining Co 
Independent refiners 
Beet sugar factories 
Hawaiian and foreign refiners 











0.784 0.758 0.884 0.893 0.829 0.978 0.798 
Granulated sugar opened Jan. 5 1911 at4.75c. and dropped gradyally ko 
4.55c. on Feb. 2, remaining at that figure until March 2, then rose to6.615c. 
on Sept. 14, the highest point of the year, remaining at that point to Oct. 19, 
and then declined, closing the year at 5.635c. Raw sugar opened the year 
at aoe one closed at 4.65c., the highest price for the year being 5.965c. 
on Sept. , 


PROFIT AND LOSS ACCOUNT. 
1910. 
$3,077,143 

398 ,862 
2,273,473 
30,824 


$6,380 ,302 


1908. 
$6,502 ,930 


1909. 
$6,269,698 
451,642 
3,144,039 
08 490 


$10,823,869 6 502 930 


1911. 
Profit from operation... $8 os4 201 


Int. on loans & deposits 
Int. & div. oninvestm’ts 


3,241,106 
Net profit on investm’ts 


1 487 351 


Total net income--_-._$14,083 ,054 
Dividends 7% $6,299,958 $6,299,958 $6,299,951 6,299 ,942 
Depr. on plant &equip’t 2,419,483 807 ,967 i'ess'ase} a3 ,082 ,201 
Other deductions.a.... 4,190,272 700,000 4,635,486 


Balance, sur. or def_S.$1,173,341D.$1,427,624D.$1,395,850D.$2,879,213 
Previous surplus 19,874,249 21,801,873 22,697,723 25,576,936 


$21,047,590 $19,874,249 $21,301,873 $22,697,723 


a “Other deductions in 1911 include $3,450,627 appropriated for im- 
provement of plants, $439,645 for fire insurance reserve and $300,000 for 
pension fund reserve; in 1910 consist of amounts paid in settlement for 
drawbacks to U.S. Govt.; in 1909 ($4,635,486) it includes reserve for con- 
tingencies, $500,000 (no corresponding deductions having, apparently, 
been made in earlier years); also charges in respect of settlements made in 
the year 1909 in suits and Protea as follows: With U.S. Govt. in re- 
underweighed invoices, $2,135,486, and with receivers of Pennsylvania 
Sugar Refinery Co., $2,000,000. The deduction of $3,082,201 in 1908 Is 
for cost of refining at Chalmette, near New Orleans (less amounts debited 
to surplus in former years), and cost of additions made in 1908 to the 
refineries in Brooklyn and Jersey City. 


ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING 
CO. AND ITS CONSTITUENT COMPANIES DEC. 31. 


1911. 
Assets— $ 

Real estate and plant.a__.__..-.--- 49 320,017 

Investments, bonds and stocks 21,986,211 

Insurance fund investments 8,000,000 

Merchandise and supplies_b.....--- 20,806,715 

Prepaid accts., insurance, taxes, &c- 178 ,048 
Cas 21,762,586 19,379,238 
Loans 1,597,464 1,595,796 

Accounts and bills receivable 4,109,068 4,178,786 3,967,125 

Accrued income, &c 555,281 461,449 462 ,597 

124,330,521 

45,000,000 


Total assets 128,816,290 122,012,278 
45,000,000 


Liabilities— 
Capital preferred stock 45,000,000 45,000,000 
Capital common stock 45,000,000 45,000,000 
Accounts and bills payable 3,414,982 2,578,332 3,880,846 
1,593 ,587 1,590,166 1,587,448 
8 060,355 
21,301,872 


Unpaid divs., those of Jan. 2 and old 
12 ,260,131 7,969,531 
124,380,521 


balances 
Reserves for fire insurance, &c 
Surplus 21,047,590 19,874,249 

128,316,290 122,012,278 

* Insurance fund investments in 1911 include the following bonds: 
$500,000 N. Y. Gas, Lt., H. & P. Co. purchase money; $1,000,000 Chicago 
Burlington & Quincy RR. 1st M. currency and $250,000 gen M.: $500,000 
Northern Pacific Ry. prior lien; $250,000 Baltimore & Ohio RR. ist M.: 
$700,000 Chicago & Alton RR., ref. mtge.; $500,000 Atchison Topeka & 
Santa Fe Ry. gen. M.; $1,000,000 N. Y. City tax-exempt registered and 
$500,000 non-exempt registered; $250,000 N. Y. Cent. & Hudson River ; 
Lake Shore collateral and $75,000 Michigan Central coll.; $1,000,000 Am. 











Total surplus 


1910. "S. 


$ 
52,524,594 52,841,538 
21,897,391) 27,196,215 


0,781,875 
16,557,710 19,643,694 

71,622 
13 ,238 ,207 


135,438 
6,909 ,523 
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Tel. & Tel. Co. coll. trust mtge.; $750,000 Chicago & North Western Ry. 

n M. and $250,000 ext. M. registered; $250,000 Delaware & Hudson Co. 

st & ref. M.: $100,000 Chicago Milw. & St. Paul Ry. gen. M.; $100,000 

Great Northern Ry. ist & ref. M.; $300,000 rer: n-Washington RR. & 
Nav. Co. ist & ref. M.; $50,000 Phila. Balt. & Wash. Ry. ist M.; $100,000 
Central New ers Ry. ist M.; $100,000 Cleve. Cin. Chic. & St. Louis 
Ry. 20-year gold debentures; $250,000 Morris & Essex RR. Ist ref.; total 
par value, $8,775,000 Carried on books at $8,000,000, the market value 
on Dec. 31 1911. 

a Real estate and plant, including refineries, warehouses, cooperages 
wharves and stables, with their machinery and equipment, timber an 
other lands, owned in fee or through ownership of the entire capital stock 
of constituent companies, at cost, less depreciation. 

b Merchandise and supplies, including raw and refined sugar, syrup, 
material in process of manufacturing, boneblack, cooperage, horses, wagons, 
harness and other stock and supplies on hand.—V, 94, p. 633 


American Tobacco Co. 
(Report for Fiscal Year ended Dec. 31 1911.) 


Treasurer J. M. W. Hicks, March 13, says: 


mY As required by the trust indenture, there was deposited with Guaranty 
Trust Co., trustee, in Jan. 1911, $500,000 to be expended in the purchase for 
cancellation of 6% gold bonds upon the terms + tape therein, and $465,350 
bonds have been so purchased and canceled, the cost being $499,964. The 
difference between par value and cost of the bonds so purchased has been 
written off as an expense. 

The statement below does not include the company’s share of the undi- 
vided net profits of companies in which it holds stock, which they have 
deemed advisable not to declare as dividends. 

By a decree of the U. S. Circuit Court, Southern Dist. of N. Y., made 
and entered Nov. 16 1911 in the case of U. S. of America vs. the company 
and others [compare V. 93, p. 1122, 1325, 1557, 1603, 1670.—Ed.] a disin- 
tegration of the company and certain other of the defendants therein was 
ordered, and, in carrying out the decree of the Court, the following, affecting 
the financial conditions of the company, has been accomplished up to 
March 11912. Two new companies were oreemees. Liggett & Myers Tob. 
Co. and P. Lorillard Co., and the American Tobacco Co. conveyed to these 
companies, respectively, certain factories, plants, brands and businesses, 
and the capital stocks of tobacco manufacturing corporations, of the aggre- 
gate value of $115,000,150, and received in payment therefor from the two 
companies their 7% bonds, 5% bonds, 7% cum. pref. stock and common 
stock, of the par value in the aggregate of $115,000,150. As these two new 
companies commenced business Dec. 1 1911, and since that time have been 
selling the various brands of tobacco, &c., purchased by them, the sales of 
= ys ad for Dec. 1911 have necessarily decreased as compared with 

ec, . 

Under said decree certain stocks have been distributed to common stock- 
holders of record at the close of business Dec. 1 1911. Although this dis- 
tribution had not been actually completed by Jan. 1 1912, the directors, 
pursuant to the decree of the Court, had, prior to that date, directed the 
distribution, and it had been accomplished in part. It has since been fully 
accomplished. This report shows the financial condition of the company 
as if such distribution had been completed prior to Jan. 1 1912. 

All of the stocks and bonds of the two new companies received by this 
company were placed with Guaranty Trust Co., which was, by the decree, 
made the agency for transfer, and up to March 1 1912 it had disposed of all 
of the common stocks for cash; it had acquired for cancellation and retire- 
ment, partly for cash and partly for bonds of Liggett & Myers Tobacco Co. 
and P. Lorillard Co., as provided in the decree, 6% bonds and 4% bonds 
of ee: as follows: 6% bonds, $48,473,850; 4% bonds, $46,- 
471, : 

It had also acquired for cancellation and retirement in exchange for pref 
stock of Liggett & Myers Tobacco Co. and P. Lorillard Co., as provided in 
the decree, 6% pref. stock of this company amounting to $24,388,800. 

The decree provided for the retirement within three years of all the 6% 
bonds amounting to $52,882,650, all of the 4% bonds (including the out- 
standing 4% bonds of Consolidated Tobacco Co.) amounting to $51,354,100, 
and $26,229,700, being one-third of the $78,689,100 6% pref. stock of the 
company; although such retirement did not begin until after Jan. 1 1912, 
ithad up to Marchi been accomplished except as to 6% bonds, $4,408,800; 
4% bonds, $4,882,850; 6% ogy stock, $1,840,900. 

It should be remembered that this exchange of securities has taken place 
after Jan. 1 1912, while the statement of assets and liabilities below shows, 
of course, the condition Dec. 31 1911. 


DETAILS OF ITEMS CONSTITUTING NET EARNINGS. 


1911. 1910. 

Net earnings from sales after deducting all charges 

and expenses for management, &c_¥*___..._--- $14,964,304 $14,400,522 
Divs. from cos. all of whose stock is owned (incl. 

P. Lorillard Co., a small portion of the preferred 

stock of which is not owned) _.....--.-.-.-.--.-.--- 7,548,924 9,466,840 
Divs. from cos. engaged in the manufacture and 

sale of smoking or chewing tobacco or cigarettes 

(a part of whose stock is owned) _-_..--.-.----- 887,952 798,912 
Divs. from cos. engaged in the manufacture and 

sale of snuff, cigars or supplies and cos. engaged 

in distributing tobacco products (a part of whose 

I I ia oe Wl, sn ebb ae he 2,986,501 3,438,272 
Dividends from foreign companies_........--.--- 4,688,630 4,597,840 
Interest on bonds, loans, deposits, &s., net.._.-.- 4,107,373 1,965,527 
Income from sundry other sources_-...-..--..----- 716,389 377,439 





ee I i te ites a eameeiene $35,900,073 $35,045,352 


* Net earnings were about 14%4% on sales of $101,943,189 in 1911, 
against about 14% on $102,441,302 in 1910. 


RESULTS FOR CALENDAR YEAR. 








1911. 1910. 1909. 1908. 
$ $ $ $ 
Net earnings (see details 
i i cnn a 35,900,073 35,045,352 30,448,384 28,704,405 
Deduct— 
Premium on 6% bonds 
purchased & canceled 
($465,350 in 1911), see 
RE “266 cc weeks 34,614 26,549 44,411 26,763 
‘ 35,865,459 35,018,803 30,403,973 28,677,642 
Deduct— 
Interest on 6% bonds.. 3,172,959 3,200,880 3,229,287 3,256,620 
Int. on 6% bonds pur- 
chased and canceled - - 5,022 7,101 20,500 7,098 
Interest on 4% bonds... 2,054,164 2,054,164 2,054,164 2,142,244 
Int. on 4% bonds pur- 
I DF 
Divs. on pref. stock, 6% 4,721,346 4,721,346 4,721,346 4,721,346 


Regular dividends on 
common stock _..._- 
Extra div. on com. stk*. 


Total 18,001,971 
Balance, surplus for year 17,863,488 
Tot. surp. brought for’d 61,119,992 
Extra divs. received__-_- 


I oS te. a: 
Prem. on 6% bds., less 
disc. on 4% bds. to be 
a a 
Cost of 4% gold bonds of 
this co. pur. &cancel’d 
Book val. of sundry stks. 
ordered by Court to be 
distributed to common 
stockholders 34,627,249 


(5) 2,012,120(10) 4024,240(10) 4024,240(10)4024,240 
6,036,360 12,072,720 10,060,600 9,054,540 


23,206,088 
5,471,554 
32,554,708 





26,080,451 

8,938,352 
42,499,140 
29,682,500 


61,119,992 


24,161,517 
6,242,456 
38 026,262 


78 983,480 








ene > | Ge deee oo eeees:. “Sasane 











Tot. surplus Dec. 31__ 40,095,048 61,119,992 42,499,140 38,026,262 


~ poe + a 1911, 15%; 1910, 30%; 1909, 25%; 1908, 224%. 
g Extra dividends recelved from various cos. which were paid by them 
out of their accumulated net profits prior to the year 1910. .,. gr-7®usi oases 








BALANCE SHEET DECEMBER 31. 











1911. 1910. 1911. 1910, 

Asselts— $ $ Liabilities— « $ 

Real est., mach., Preferred stock. 78,689,100 78,689,100 
fixtures, &c.. 5,380,354 Common stock. 40,242,400 40,242,400 

Brands,  trade- 114,395,824 |6% gold bonds. 52,882,650 53,348,000 
marks, pat’ts, 4% gold bonds& 
good-will, &c. 45,026,225) remaining 4% 

Bonds & stks. of gold bonds of 
Liggett & My- Consol.Co. not 
ers and P. Lor- yet exchanged 51,354,100 51,354,100 
illard Cos. (see Premium on 6% 
remarks) ....115,000,150 sis deadtice ith bds., less disc. 

Leaf tobac. mfd. on 4% bds., to 
stock, operat’g be retired.... 4,261,188 ........ 
supplies, &c_. 27,843,536 42,290,344! Pref. divs. pay- 

Stocks in foreign } able Jan.2... 2474,531 1,180,337 
companies __. }32,865,329 {21,769,712 | Accrued interest 1,649,141 1,656,121 

Oth. stks. & bds. | \77,042,992| Commissions & 

Securs. ordered allow’ces, &c. 3,553,361 8,301,783 
disposed of be- Accts. &bills pay., 
fore Jan. 1°15 14,661,394 aa cue aii le incl. amts. due 

RRR An 27,464,994 18,742,518 cos. in which 

Bills & accounts stock isheld.. 9,793,552 3,323,717 
receivable _.. 14,753,084 24,974,160;|Surplus___..... 40,095,048 61,119,992 
Wee GS hadacs 282,995,066 299,215,550; Total ....... 282,995,066 299,215,550 





z After deducting $705,806 deposited Dec. 30 last with stockholders’ committee. 
—vV. 94, p. 561, 489. 


Liggett & Myers Tobacco Co. 
(Financial Statement Dec. 31 1911.) 
The earnings for December 1911 (the first month of inde- 
pendent operations) were: 


*Net earnings-...... ..-...$598,572 
Deduct—Int. on 7% bonds. $90,462 due Am. Tobacco Co.... $89,738 
Int. on 5% bonds-—-----. 62,748| Balance, surplus.......... 355,623 


* Does not include company’s share of undivided net earnings of com- 
panies in which it holds stock. 

b On account of assets transferred to the company as of Dec. 1 1911; 
which was settled for by issue of 7% pref. stock Jan. 1 1912. 


BALANCE SHEET DECEMBER 31 1911. 
Assets ($69,221,721). Liabilities ($69,221,721). 


bInt. on $15,383,800 bal. 





Real estate, mach., fixts., Preferred stock .-.-..--.-..$15,383,800 
trade-marks, patents, Common stock...-..-..-.. 21,496,400 
good-will, &c..-.. ~~ -.$41,459,026| 7% gold bonds-...-.-..-.. 15,507,800 

Leaf tobac., manufac’d 5% gold bonds.__-....-.. 15,059,600 


stk., oper. supplies, &c. 17,174,091 | Accrued int. on 7% bds., 


Stock in other companies 4,676,195 | payable April 1-.-..-.. 90,462 
Cash ................. 2,593,316 | Accrued int. on 5% bds., 

Bills and accounts re- | payable Feb. 1--..---. 62,748 

ceivable.......-.-.-.. 3,319,093 Acc’ts & bills payable... 1,265,288 

| Profit and loss surplus. -. 355,623 


—V. 94, p. 702, 490. 


s 


(P.) Lorillard Company. 
(Financial Statement Dec. 31 1911.) 
Treasurer William B. Rhett March 12 says: 


The statement presented embraces only the month of December 1911, 
and does not justly represent an average month’s work or business. It 
is little more than a report showing the receipt of the assets and businesses 
to which the company became entitled under the decree of reorganization, 
as it began business Dec. 1 1911 and the month was largely devoted to put- 
ting into effect this decree. It was a period of transition and rearrange- 
ment which subjected the business to great disadvantages and many unusual 
expenses. Furthermore, the statement does not include the earnings 
of any of the subsidiary companies of the company for the period coveed 
by it. The net earnings of the company and its subsidiaries for the month 
of December 1911, considering conditions, compare favorably with those 
of the same businesses for December 1910. 


BALANCE SHEET DECEMBER 31 1911. 





Assets ($49,653,858). Liabilities ($49,653,858) . 

Real estate, mach’y, &c. $4,738,563) Preferred stock... ___ _- $10,846,000 
Leaf tobacco, manufac- Common stock...__._-. 15,155,600 
turing stock, operat- 7% gold bonds. ........ 10,933,500 
ing supplies, &c___ _—_~- 7,710,476|5% gold bonds________- 10,617,450 
Stocks in other compan’s 6,668,116) Accrued int. on bonds_. 108,018 

Trade-marks & brands__ 19,460,752; Provision for commis’ns, 
ee i ee ac 2,159,454 advertising, &c_____- 149,191 
Acc’ts and bills receivable 8,916,497| Accounts & bills payable 1,797,641 
Profit and loss surplus-_-- 46,459 


—V. 94, p. 702, 419. 


Kansas Natural Gas Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. Eugene Mackey, Pittsburgh, Mch. 7 1912, wrote: 


The company has reclaimed in Kansas 10 % miles of 12-inch trunk line, 
and 41% miles of field lines; relaid 634 miles of 12-inch trunk and 37% 
miles of field lines, and built 11 miles of new 16-inch trunk line. The pipe 
used in building the latter line was in stock. We now own 835 miles of 
trunk and field lines in Kansas. 

It has reclaimed the material and abandoned 83 wells and sold one; 
drilled 59, 19 of which were dry and 40 productive, and purchased 16, and 
now owns 481 wells and have contracts to purchase the gas from 56 others. 
We now have 138,932.67 acres under lease. In Oklahoma the Marnet 
Mining Co. has laid 2 miles of 10-inch, 3 % miles of 12-inch and 4 miles of 
16-inch trunk line; also 21 \ miles of field lines, and now owns 71 % miles of 
pipe linesin Oklahoma. During the year the company sold 31,973,442 ,000 
cubic feet of gas, for which it received an average of 12.88 cents per 1,000 
cubic feet. We now have 147,879 domestic and 593 manufacturing con- 
sumers, a total of 148,472, an increase of 6,211 during the year, 7 

The profit and loss statement for 1911 shows a decrease in net earnings 
of approximately $585,000, which is accounted for by the increased pu 
chase of gas, necessitated by the decreased quantity of gas produced from 
our own leaseholds in Kansas The current debt was reduced $652,000 
and the bonded debt $558,000 [before charging off leasehold depreciation 
—Ed.], a total for the year of $1,210,000. 


RESULTS FOR CALENDAR YEARS. 


910 1909 


1911. 1 . 
No. consumers Dec. 31. 148,472 142,261 134,649 


1908. 
121,083 
Gross earns, from sales 














of gas, oll, &c....--- $4,509,646. $4,360,811 $3,946,911 $3,892,026 
Deduct-— 

Oper exp. and taxes... $869,225 $896,303 $928,704 $834,205 

Gas purchased.-..-.--- 851,705 269 ,392 52 ,609 

I a iia a as tg, a 914,947 801,409 780,515 1,509,185 

Interest on bonds_-._—-- 276,132 322,103 371,126 

Other deductions. -.---- 7326 ,301 215,922 229,941 

PREV ncn wats ane & > =thneke eas ee (3 44)420,000 (5 4) 660,000 

Leasehold depreciation. 1,271,336 T BOGGS Fea ae i” we 
Total deductions. -_ ~~ - $4,509,646 $4,360 811 ser ry tt $3,003 ,390 
Balance, surplus... ~~ None None 1,164,016 $888 ,635 





xz Other deductions include in 1911 int. on current debt, $50,618; discount 
on 2d M. bonds, $100,000; prem. on 1st M. bonds, $9,452, and bad 


ad accounts, 
$166,231 (of which $124,349 is an accumulation of several years’ disputed 
Qcoounts). . .° Bid a et RF Oe 8 | ‘tn’ ai: Pee 


| | ile 


- ome. _—- - 
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BALANCE SHEET DEG. 31. 
1911. 1910. 
Assets — 


> 
t account ....10,398,135 15,674,349 
806,261 


1911. 1910. 
TA -bilities— $ 
Capital stock _ __ __12,000,000 12,000,000 
First mtge. bonds. 1,800,000 2,200,000 
Second M. borids. 2,400,000 
Marnet M. Co. bds 947,000 
Cur’nt bills&pay-rolls 222,675 
Notes 439,694 
Accr. int., tax.,ée. 747,993 695,677 
_| Other cos. notes,gu 220,000 220,000 


Security deposits, 
1,119,003 &c_ 23 ,002 
S.f. lst M. bonds. 66,667 66,667 | Profit and loss. _. 04,346 


Total _______..18,789,799 20,605,096 Total _........18,789,799 20,605,096 
Vv 94, Pp. 702,211. 


National Fire Proofing Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. W. D. Henry, Pittsburgh, Feb. 29 1912, wrote: 


Earnings, &c.—The earnings fer the year were $436,071. Current assets 
exceeded current liabilities by $2,495,338. 

Bonded Debt.—April 1 1911 $250,000 maturing bonds were paid off, leav- 
ing $1,250,000 outstanding. 

Surplus.—After deducting dividends and the usual amount ($100,000) 
for depreciation, the surplus was $1,376,141, or an increase of $20,051. 

Plants.—Liberal expenditures have been made for repairs and to main- 
tain the efficiency of the various properties; these expenditures have been 
charged to operating expense and absorbed into cost of production. 

Canadian Nationai Co.—Alithough every effort was made for the rapid 
completion of the Hamilton, Ont., plant, it was not fairly in operation until 
Oct. 1911, so no profits resulting from that plant have thus far accrued to 
the company. he plant is now running and has sufficient orders booked 
to ensure its continued operation for 1912. The investment in the property 
appears in the assets of the company under “‘bonds and stocks.”’ 

Conduits.—The conduit business during 1911, particularly in the East, 
was exceedingly unsatisfactory, and earnings were therefore considerably 
decreased. For the next few years this business promises well, as a very 
large amount of subway work is now under way in New York and else- 
where. The work will require many million feet of conduits, the greater 
part of which the company now has under contract 

Natco Hollow Tile Department.—The increased amount of ‘‘Natco”’ hollow 
tile sold demonstrated fully the wisdom of the campaign for educational 
purposes. During 1910 we furnished material for 733 ‘‘Natco’’ hollow tile 
residences, and during 1911 we furnished material for more than 1,200. 
As our trade name ‘‘Natco”’ has become so well and favorably known 
throughout the United States and Canada, as standing for the ‘“‘best’’ in 
hollow tile, the amount of ‘‘Natco’’ material to be sold during the present 
year should be very greatly increased. 

Agricultural Department.—Within the last 3 months the board deemed 
it advisable to open an agricultural department to further our sales of ma- 
terial to be used in the construction of patented holiow tile silos, known as 
the ‘“‘Imperishable’’ and ‘“‘Everlasting.’’ During 1911 over 300 silos were 
sold, and we may reasonably expect to sell 1,000 during 1912. 


RESULTS FOR CALENDAR YEAR. 
1911. 1910. is 


436,071 531,370 467,835 41,089 
(4)316,020 (4)316,020 (1)79,005 (1)79,005 
, 100,000 100,000 

25,000 


sur.20,051 sur.90,350 sur.288,830 
BALANCE SHEET DECEMBER 31. 
1911. 1910. 1909. 1908. 
Assets— $ 


5 
Cost of prop. & equipm’t 13,102,603 12,962,369 12,819,403 12,641,755 
Stocks and bonds owned 301,006 38 ,232 122 ,469 174,756 
Notes & acc’ts receiv’le. 1,392,466 1,411,255 1,146,052 1,118,788 
h 44,220 580,311 15,768 540,247 
848 ,371 808 ,952 802 ,292 886,158 


16,088,666 16,091,119 15,605,984 15,361,704 


7,900,500 7,900,500 7,900,500 7,900,500 

4,461,300 4,461,300 4,461,300 4,461,300 

1,260,000 1,510,000 1,260,000 1,500,000 
79,005 005 79,005 
15,625 


15,625 18.750 
396.096 265,475 223.815 


Disc. on 2d M. bds 
Adv. prop’y rents. 
Adv. gas purchases 
Ady. rents, int.,&e 
Cash 














1908. 


Net earnings, all sources 
Preferred dividends- --- 
Depreciation 

- Bond discount 





Balance for year def.137,916 





Mortgages 
Pref. dividend accrued- 
Bond interest accrued - - 
Acc’ts pay. (& notes in '11) 
Reserve for replacem'ts, 
adjustments, &c 
Reserve for depreciation 
Surplus 


Total liabilities 
—V. 94, p. 70. 


182,918 

21,327 
300,000 
976,909 


15,361,704 


600,000 
1,376,140 


16,088 ,666 


500,000 
1,356,089 


16,091,119 


1,265,739 
15,605,984 





Pittsburgh Steel Co. 
(Balance Sheet Jan. 31 1912.) 


In connection with a letter from President Rowe to Speyer 
& Co., who have underwritten the $3,500,000 new preferred 
stock issue (V. 94, p. 634), the following balance sheet has 
been given out: 
BALANCE SHEET. 
Jan. 31°12, June30'11. 
Assets— $ 


*Real est. ,pl’t,&¢_13,515,¢4f 13,33¢,519 
Stks. of sub. cos_. 330,000 : 

Cash £19,533 

Notes recetvable _. 44,103 
Accts. rec. (net).. 1,662,517 
Loan & advances. 952,735 
Materials & supp. 3,022,77¢ 
Prepaid charges _. 19,55 


Jan.31°12. June30’11. 
Liabilities— $ 3 


Preferred stock... 7,000,000 7,000,000 
Common stock... €,000,000 ¢,000,000 
Subsertption rects. 

on common._.... 538,320 
Chicago real est.M. 30,000 
Time & dem. loans 1,744,333 
Accounts payable. 1,117,087 
Divs. payable ___. a 
Profit and loss___. 3,737,225 











Total __.___...20,1¢¢,9€5 19,105,38¢ 
* Patent rights are not valued.—V. 94, p. (34. 


Sheffield (Ala.) Coal & Iron Co., New York City. 
(Report Covering Period from May1 1909 to Jan.2 1912.) 


In its report dated at 149 Broadway, New York, on Feb. 
15, and addressed to the bondholders, creditors and stock- 
holders, the reorganization committee which was appointed 
last November by the executive committee of the committee 
says in substance: 


The company is not operating its furnaces at Sheffield. Only one fur- 
nace was operated from May 1909 until Nov. 1910, since which time the 
plant has been held on a watchman’s basis, chiefly owing to the bad gen- 
eral conditions of the iron industry for the last three years and the heavy 
freight rates on coke from the Virginia ovens to the Sheffield furnace. 

The Stonegap (Va.) Colliery Co. is mining and shipping coal and the 
Wise Terminal Co. is operating its railroad. Both of these subsidiary com- 
panies are about holding their own. 

The Sheffield Coal & Iron Co. has no overdue indebtedness to general 
creditors, owes no money to its banks, and should said subsidiary compan- 
ies continue to earn their way, the properties could be held for a considera- 
ble time were it not for the default which occurred on Jan. 1 1912 in the 
payment of $63,580 interest on the outstanding 1st M. bonds, and the fur- 
ther fact that on April 1 1912 a series of notes, aggregating about $82,000, 








oe 


given by the company at the time of its reorganization, will mature. e 
penee et bande’ Gsnua it aL ware ear parent hs ee 
e holders of whic to defer 
from Jan, 19 10. a. ‘ ty agr payment of the same 

ou nd herewith, prepa by the Treasurer, a comparative ance 
sheet of the company and its subsidiaries as of May 1 1909 and Jan. ETH 
and a statement of resources and their application from May 1 1909 to 
Dec. 30 1911, inclusive. The committee will consider the situation and 
will communicate to the creditors such a plan of reorganization or liquida- 
tion, or such recommendations, as is deemed proper. Will you please 
“om iy. A Cepog* your acon ae sae — teh the aaa ne Trust Co., 

“— fe , the depos under the protective agreem ? 
is imperative that this be done immediatel 4 ein 


Signed, James Gayley, Chairman; Randal M : 
Alfred Clifford. Ww. kh. WwW organ, August Heckscher, 


tary to committee.] 
Company and Its meatiatenh “5 cy end Their Application, May 1 1909 
2) 


alker, committee, and James R. Floyd, Secre- 


to ‘ , 

Total income and increase in liabilities: (a) Cash received from 
reorganization committee, $500,000; (b) increase in accounts pay- 
able and accrued accounts, $72,141; (c) increase in reserves, $61,- 

447; (d) decrease in deferred assets, $27,251; total. _._.__ _. ..$660,839 
Application of above $660,838— 

Net loss on operations: Sheffield Coal & Iron Co., May 1 
1909 to Dec. 80 1911, $205,403, and net difference in 
sub-cos.’ acc’ts May 1 1909, $7,220____.___....._.__..$212,623 

Net loss of subsidiaries May 1 1909 to Dec. 30 1911; 
aoe? Coliiery Co., $32,797; Wise Terminal Co., 


ellie ei en ne ee oe a ee ee a 





33,170 





$245,793 
Additions to property, plant, equipment, &c.................. 197, 

Net increase in current assets, incl. cash, ace’ts receivable, &c.... 44,738 
Disbursements by reorganization committee (per report on file) _.__ 192,768 
CoHateral Trust notes decrease.._..... .. 390 


660,839 


CONSOLIDATED BALANCE SHEET, COMPANY AND ITS SUB- 
‘ SIDIARIES, JAN. 2 1912 AND MAY 1 1909. 


Jan. 2°12.May 1 ’'09. 
Assets— $ 


Sheffield—Real est., 
plant, 1,617.677 1,532,336 
Ore lands & mines 883,859 872,266 

Stonegap—Real est., 
plant, &c 447 933 
Coal rights_.____. 42 882 
Wise—Ry. equip. ,&c. 127 ,786 

N. Y¥.—Office fur’t’e 
Good-will 326,313 
Cie. sou ee 34,872 
Bonds owned 3,622 
Notes receivable. __. 5,246 
Special deposit fund. 2? 400 
Ace’ts receiv. (net). 314,716 
Inventories ___. 100,256 
29,561 
5,332 


Deferred assets____- 
Profit & loss, deficit. 

Total __________.3,978,119 3,844,921 
—V. 94, p. 702. 


Jan.2°12. May 1’09. 
Liabilities— $ $ 


First mtge. bonds __ 614,550 
Collateral trust notes 82 960 
Accounts payable __. 
Accrued accounts. _._ 
Reserves— 

Reliming & renewal 

Accid’ts & conting. 

Exting. & deprec. 
Preferred stock 
Common stock_. 


15,532 
7,694 
38,220 
635,161 
. ..2,500,000 2,500,000 











3,978,119 3,844,921 


_ — 
EO 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Bonds Sold.—J. P. 
Morgan & Co. announce that the $9,394,000 first and re- 
funding 44%% 50-year California-Arizona lines gold bonds, 
which were offered recently for sale in America, have all 
been sold. Compare V. 94, p. 696, 629. 


Atlanta Birmingham & Atlantic RR.—Extension of Joint 
Notes.—Arrangements are being perfected to take care of the 
$6,239,200 5% joint collateral trust 2-year notes of the At- 
lantic & Birmingham Construction Co. and the railroad com- 
pany when they fall due on May 1. It is understood that 
the notes will be renewed for 3 years and that new and more 
valuable collateral will be placed behind them. 


There has been a slow but steady improvement in the earning power of 
the railroad company, and the surplus after taxes for the first 7 months of 
the current fiscal year was about 20% larger than a year ago, although the 

roperty is still far from earning fixed charges. The renewal of the matur- 
ng notes is the first step toward the formulation of reorganization plans, 
which have been awaited for some time.—V. 94, p. 412, 415. 


Bellingham Bay & British Columbia RR.—~Sale.—See 
Chic. Milw. & Puget Sound Ry. below.—V. 81, p. 840. 


Brunswick (Ga.) Terminal & Ry. Securities Co.— New 
Officer.—W. G. Edinburg has been elected Sec. and Treas. to 
succeed A. G. Kraetzer Jr.—V. 94, p. 346, 278. 


Central Crosstown RR. Co., New York.— Notice to Holders 
of Certificates.—Holders of certificates of deposit of the U. 8. 
Mortgage & Trust Co., as depositary under an agreement 
dated April 9 1909 between the assenting holders of the 
3-year 5% collateral notes dated May 1 1906, are notified: 


That the committee named in the agreement has approved and assented 
to the provisous relating to the collateral notes of the reorganization plan 
of the Metropolitan Street Ry. (V. 93, p. 1533), dated Nov. 29 1911, and 
that said noteholders’ committee has accordingly entered into an azreement 
for the sale of said collateral notes, with all interest claims pertaining thereto, 
to the joint committee in said Metropolitan plan provided for, or its assigns 
wpon the following terms and conditions: For each $5,000 face amount of 
collateral notes, with interest, the said joint committee shall pay $754 65 
face amount in 30-year Ist real estate and refunding mtge. 4% gold bonds 
of the New York Rys. Co., dated Jan. 1 1912, and $3,545 30 face amount 
in 30-year adjustment mtge.5% income gold bonds of New York Rys. 
Co., dated Jan. 1 1912 (all fractions of $1,000 of said respective bonds to 
be represented by scrip in said several mortgages provided for). Said 
agreement of purchase is upon condition that not less than 95% face amount 
of notes, with interest claims, shall be delivered to Guaranty Trust Co. 
on or before April 30 for account of said joint committce.—V. 89, p. 528. 


Chesapeake & Ohio Ry.—Sale of Notes.—Kuhn, Loeb & 
Co. and the National City Bank have purchased and re- 
sold $3,500,000 3-year 414% gold notes due June 1 1914, 
but redeemable at par on any interest day on sixty days’ 
notice. The notes are part of an authorized issue of $25,- 
000,000, of which $16,000,000 have heretofore been is- 
sued. (V. 92, p. 1178; V. 93, p. 1385.) Of the pro- 
ceeds, $1,750,000 will be used for 2,000 eoal cars and 50 
locomotives, which were recently ordered, and the remainder 
for general improvement purposes. The sales of the notes 
will, it is said, supply the company with sufficient funds for 
the remainder of the current fiscal year. 


The $19,500,000 notes now outstanding are secured by the pledge of 
$22,300,000 face value first lien and improvement mtge. 20-year 5% bonds, 
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dlue Dec. 1 1930, issued under a ee limited to $125,000,000 of sald | 


bonds, which mortgage also secures pari passu in respect to certain property 
one $07 200,000 Senvertible 4%% bonds. The additional $6,500,000 notes 
may be issued hereafter, upon the pledge of additional first lien and im- 
provement mtge. 20-year 5% bonds, equal, at 874% of their face value, 
to the amount of such additional notes.—V. 94, p. 629, 487. 


Chicago Milwaukee & Puget Sound Ry.—Listed.—The 
N. Y. Stock Exchange has listed $1,095,000 additional Ist M. 
guaranteed 4% 40-year bonds, due 1949, making the total 
amount listed to date $26,095,000. The proceeds were used 
for additional construction, equipment and terminals. 


Earnings.—F¥or 6 months ending Dec. 31: 


Siz Operating Net Tages. Other Interest Balance, 
Mos. Revenues. Eafnings. Accrued. Income. andRents. Surplus. 
1911__$8,423,869 $3,739,467 $476,005 $1,003,233 $3,205,262 $1,061,434 
, ee = Ber FF Re > BURR Miner tee ema 
The bal. sheet Dec. 31 1911 shows $21,594,630 advances by the Chic. Mil. 
St. P. for construction work &c., incl. interest.—vV. 94, p. 697, 349. 


Acquisition.—The company has purchased the Bellingham 
Bay & British Columbia Ry. and the Bellingham Terminals 
Co., giving it a line extending from Bellingham, Wash., to 
Glacier, B. C., 44.15 miles, with 5.31 miles of branches. 


The new acquisition will be used as a feeder to the Puget Sound line, 
its _— ae being lumber. The purchase price is $1,055,000. 
—V. 93, PD. ; 


‘Chicago Milwaukee & St. Paul Ry.—Acquisition.—See 
Chic. Milw. & Puget Sound Ry. above.—V. 94, p. 697, 349. 


Chicago Subway Co.—Foreclosure Sale.—The property 
will be sold under foreclosure sale of the mortgage of 1908 at 
the County Court House, New York, by order of the U. S. 
District Court, Southern Circuit of New York, on April 3. 
There is no minimum price in the decree.—V. 94, p. 350. 


Colorado Midland Ry .— Prospective Default.—It is rumored 
that the next coupon on the bonds, which is payable in July, 
will be defaulted as a step in the direction of a readjustment 
of the company’s finances. 

The interest has not been earned for several years. The Colorado & 
Southern Ry. is seeking to dispose of its half-interest in the stock and 
recently received an offer of $150,000 from Blair & Co., presumably in the 
interest of the Denver & Rio Grande. The stock, it is said, cost the Colo- 
rado & Southern $1,021,000, and if foreclosure proceedings are instituted 
under the mortgage, the stock will be worthless.—V. 94, p. 278 

Commonwealth Power, Railway & Light Co.—arnings. 
—Including constituent companies: 

Cal. YT. Gross. Expenses. , Charges. Pf.Div.,6%. 
_..-$5,519,639 $2,887,377 $2,632,262 $1,549,955 $360,000 $722,307 
1910____ 5,072,267 2,638,501 2,433,766 1,474,248 360,000 599,518 

The charges as above include interest, taxes and dividends on outstanding 
preferred stocks of constituent companies.—V. 93, p. 1786 

Coney Island & Brooklyn RR.—Sale of Stock—Offer.— 
Geo. H. Prentiss & Co. of 52 Wall St., New York, repre- 
senting unknown interests, have purchased from the estate 
of Henry B. Hyde $1,200,000 of the $2,983,000 outstand- 
ing stock. Theremaining stockholders are offered the privi- 
lege of sale at the same price, $75 per $100 share, up to 
March 21.—V. 93, p. 1105. 


Denver Northwestern & Pacific Ry.—Financing.—The 
report that an arrangement has been made with Boston 
bankers to provide for the retirement of $3,500,000 Denver 
Ry. Securities Co. 6% collateral trust purchase money gold 
notes, due May 1, is pronounced premature, the matter not 
having been consummated. Compare V. 93, p. 1021, 1105. 

New Branch.—A branch line, it was announced on March 6, 
is to be built from Steamboat Springs into the anthracite 
coal fields, 28 miles.—V. 93, p. 1105. 


Detroit United Ry.—Listed.—The N. Y. Stock Exchange 
has listed $2,153,000 additional lst consolidated M. 44% 


bonds, due 1932, making the total listed $14,586,000. 

The $2,153,000 bonds were issued for 75% of the cost of betterments and 
yey gear (which for the year 1911 cost in cash a sum exceeding $1,- 
— = — $1,500,000 collateral notes, maturing Jan. 1 1912.— 
‘ > DB, , 416. 


Havana (Cuba) Electric Ry.—Amalgamation.—Speyer & 

Co., as managers, give notice by advertisement on another 
page to the holders of common and pref. stock of the com- 
pany and of Havana Electric Ry. Co. pref. stock and of 
stock of the Compania de Gas y Electricidad de la Habana 
(Gas & Electric Co. of Havana), that, at the request of 
the holders of a large amount of each of the above-mentioned 
classes of stock, they have agreed to act as depositaries under 
a plan of amalgamation and agreement dated March 8 1912, 
looking to the formation of a company to hold these stocks 
and ultimately, if feasible, to a united ownership of the 
physical properties. The plan has been formulated by 
representatives of both companies and has been approved 
by the directors cf the Gas & Electric Co. and by a com- 
mittee representing the Havana Electric Ry. shareholders. 


Participation under the plan is dependent upon the deposit of certificates 
for the shares mentioned on or before April 1 with the undersigned deposi- 
taries in New York or with their agents in Havana, Banco Espanol de la 
Isla de Cuba, receiving deposits of the preferred and common stock of the 
Havana Electiic Ry., and Banco Nactonal de Cuba receiving deposits of 
the stock of the Compania de Gas y Electricidad de la Habana. No cer- 
tificates will be received unless in negotiable form. Certificates of deposit 
will be issued in respect of deposited shares. 


Abstract of Plan of Amalgamation. 

It is proposed to organize a new corporation (probably under the name 
of the Havana Electric Ry. & Light Co.) under the laws of the State of New 
Jersey, or such other State as may be selected, and that such new corpora- 
tion shall acquire and hold such amounts of the preferred and common 
capital stock of the railway company and of the ‘‘Compania de Gas y Elec- 
tricidad de la Habana” as may be deposited under the plan, with power to 
acquire and hold the physical properties of the two companies. 

Securities of New Company and Disposition Thereof. 
Preferred Stock 6% cum., entitled to 3% semi-annually out of 

net profits ahead of the common stock and to parand acrued 

divs, in case of liquidation or dissolution, and subject to re- 

demption at $115 per share by vote of the directors after 3 

he oe from issue; also to share pro rata with common after the 

etter receives par: limited to.........-...- <o---<------ _$15,000,000 
To be exchanged at the rate of 110% of new pref. for Railway 


Sur. 


Os CUE Oa i a Be ee 5,500,000 
To be exchanged at 110% of new pref. stock for “‘Compania de 
Gas y Electricidad de la Habana” stock..............-.-- 6,600,000 





To be sold for extensions, enlargements, betterments and im- 

provements of the properties of the Railway Co. and the 

‘Compania de Gas y Electricidad de la Habana’”’ and to de- 

fray the expenses of carrying out the plan, including compen- 

sation to Managers and depositaries and their expenses____ $2,£00 0600 
Common Stock, to be entitled in case of liquidation or dissolution 

to payment at par after the pref. stock shall have received pay- 

ment as stated below, any remaining assets to be divided pro 

rata among stockholders of both classes; limited to__---__- $15,000,000 
To be exchanged for Railway Co. pref. stock at the rate of $25 

par value of new common per $100 Railway pref-_.-..._-- 1,250 000 
To be exchanged for Railway Co. common stock at the rate of 

$140 par value of new common per $100 old common --_-.-.. 10,503,000 
To be exchanged for stock of the ‘aakae de Gas y Electricl- 

dad de la Habana” at the rate of $25 par value of new com- 

mon stock for each $100 par value of ‘‘Compania de Gas y 

Electricidad de la Habana’”’ stock 
To be sold for extensions, enlargements, betterments and im- 

provements of the properties of the Railway Co. and the 

Nien see de Gas y Electricidad de la Habana”’ and to de- 

fray the expenses of carrying out the plan, including the com- 

pensation and expenses of the managers and depositaries_... 1,750.000 


Existing Capitalization of the Two Existing Companies. 


1,500 ,000 


Havana Electric Ry .— 5% bonds of 1906_.._. $676,183 39 
Co: BG sn iis os cide mm thie nal $9,634,000 00|5% bonds of Oct. 1890 11,200 46 
6% non-cum. pf. stk.. 5,000,000 00/8% bonds of July 1894 2,212 50 
Common stock... .-- 7,500,000 00)} General consol 6s---_-- 6,000,000 00 

Gis Co.— DEE cndbonunetiia eeslaew 6,000,000 00 
6° bonds of 1904_...$3,998,000 00 ? 





(It is not propcned at present to deal with any of the bonds or mortgages 
which are to be assumed by the new company whenever the physical proper- 
ties of the two companies may have been transferred to It.) 


Terms of Exchange. 


Amount Receive New Co.Stk. 

Holders for Each $100 Old Stock— Outstanding. Pref. Common, 
Havana Btéctric Hy pref..............<... $5,000 ,000 $110 $25 
do do EE a ee ee 7,500,000 ati a 168 

Gas & Electric Co. a a ae se 6,000,000 110 5 


Note.—Upon the delivery of the new stock certificates in accordance with 
the plan, it is preposed to pay each depositor of Havara Electric Ry. stock, 
common and pref., an amount equal to interest at the rate of 6% per annum, 
U. 8. currency, from Jan. 1 1912 to March 31 1912 upon the par value of 
the stock so deposited by him, and to each depositor of ‘‘Compania de Gas 
y Electricidad de la Habana’”’ stock an amount equal to interest at the rate 
of 8% per annum, Spanish gold, for said period upon the stock so deposited 
by him. Until the certificates of stock of the new company are delivered, 
the managers will receive all dividends declared and Drege upon the deposited 
stocks of the Railway Co. and the ‘‘Compania de ,’ etc, 

It is Srpented that dividends upon the new company’s pref. ard common 
stocks will be declared out of the net earnings from April 1 1912. It is 
estimated that it will be necessary to provide about $3,600,000 for exten- 
sions, enlargements, betterments and improvements of the properties of the 
railway and the ‘‘Compania de Gas y Electricidad de la Habana,’’ for 
working capital, and to meet the estimated expenses of carrying out the 
plan, including ustment between interest and dividend payments 
and the compensation and expenses of the managers and depositaries. 

The managers are to be the judges as to when and whether a sufficient 
amount of the stocks shall have been deposited under the plan to 
warrant them in declaring the plan operative or in attempting to carry it 
into effect. They may at any time and before or after the plan shall become 
operative, in their discretion, abandon the execution of the same, in which 
case the deposited securitieswill be returned to the depositors free of expense. 


Earnings.—The results for the calendar year 1911 (subject 
to final audit) compare with actual results for 1910 as follows: 


Calendar Gross Net Charges Adjust- Balance 

Year— Earnings. Earnings. & Tazes. ments. for Divs. 
SE Dadbtiavoneuwd $2,991,501 $1,472,198 $502,674 Dr.$9,487 $960,037 
| | SS eee 2,656,980 1,291,339 448,129 Cr.1,550 844,760 


—vV, 92, p. 1558 


Havana Electric Ry. & Light Co.— New Consolidated Com- 
pany.—See Havana Electric Ry. above. 


Indiana Union Traction. New Plan.—The stockholders 
of the company and of the Union Traction Co. of Indiana, 
which is leased, will vote on March 28 on a proposed re- 
financing plan which aims to consolidate the two companies 
and to scale down their capital. 


The stock of the Indiana Union Traction ($5,000,000) ts to be reduced to 
$1,000,000 and the $7,500,000 common stock of the Union Traction Co. o 
Indiana is to be exchanged for $4,500,000 common stock of the Indiana 
Union Traction Co., which is also to issue $1,500,000 pref. stock, $ for $, 
for that of the Union Traction Co. of Indiana and the Muncie Hartford & 
Fort Wayne Ry.Co. The Indiana Union Traction Co., it is stated, will be 
unable to meet the July rental to the Union Traction Co. of Indiana, thus 
making reorganization imperative.—V. 92, p. 1176. 


Kansas City Mexico & Orient Ry .— Protective Committee .— 
It is announced, by advertisement on another page, that 
a committee has been formed to safeguard the interests of 
the Ist M. 50-year 4% gold bonds and to formulate a plan 
of reorganization in due course, consisting of— 


Lord Monson (Chairman), Cecil Braithwaite, Harry Bronner, Granville 
Farquhar, Frederick Hurdle, Willard V. King, Leonor F. Loree, Henry P. 
McIntosh, Theodore P. Shonts, George A. Touche, M. P., and S. Davies 
Warfield, with Samuel Untermyer as Counsel and Hoffman as Secre- 
tary (37 Wall St., N. Y.), and Columbia Trust Co., N. Y., depositary. 

he committee states that it has consented to act at the request of inter- 
ests representing a majority in amount of the above bonds, some of them 
being owners of a large amount of the bonds, and that the appointment of 
receivers, the uncompleted condition of the property and other facts con- 
nected with the existing situation render romps co-operation necessary 
for the protection of the interests of the bondholders. ondholders are re- 
quested to deposit their bonds, with all unmatured coupons attached, not 
later than April 8,with the depositary, under a deposit agreement to be dated 
March 12 1912, which is in course of preparation, and which will reserve to 
depositors the right to withdraw their bonds upon and subject to the con- 
ditions contained therein, and within the time therein fiexd after the an- 
nouncement of a plan by the committee. Copies of the deposit agreement 
may be obtained at any time after March 18 from the depositary or the 
Secretary of the committee. 

Deposits may also be made with Glyn, Mills, Currie & Co., 67 Lombard 
St., London, England, which will act as European depositary. 

Application to list certificates of deposit on the London Stock Exchange 
will be made in due course, No deposit will be received after April 18 except 
in discretion of committee and upon such terms as it may prescribe. 

Lord Monson, Chairman of the committee, states that the committee 
and the stockholders’ committee reefrred to below are entirely free from 
the control of or affiliation with any pompns or interests connected with 
the former management.—V. 94, p. 698, 559. 


Committee for Construction Companies’ Stockholders.—In 
view of the receivership of the railway, the following com- 
mittee has been formed to represent the interests of the stock- 
holders of the International and Union construction companies 


John W. Platten, Chairman; Alfred C. Bird, Lewis L. Clarke. Carl 
Derenburg, Frederick J. Lisman, Jabez T. Odell, J. Herndon Smith and 
Philip D. Tuckett, with James M. Beck as counsel; Calvert Brewer, Secre- 
tary, and U. S. Mortgage & Trust Co., N. Y., as depositary; European de- 
positary, Glyn, Mills, Currie & Co., 67 Lombard S. London, England. 

No deposit will be received after April 8 1912, except in the discretion 
of the committee and upon such terms as “* may prescribe.” 


Receivers of Texas Co.—Judge Meck in the U. 8S. District 
Court at Dallas, Tex., on Mch. 11 appointed 8. B. Hovey of 
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Ft. Worth and M. L. Mertz of San Angelo, Tex., receivers 


for the Kansas City Mexico & Orient Ry. of Texas.— 
V. 94, p. 698, 559. 


Lake Shore & Michigan Southern Ry.—O/fer of Joint 
Purchase.—See Pittsburgh McKeesport & Youghiogheny 
RR. above.—V. 94, p. 698, 487. 


Metropolitan Street Ry., New York.—Payment of Keceiv- 
er’s Certificates.—Notice is given by the joint reorganization 
committee to holders of ‘‘replacement certificates, Series of 
1911,’ dated March 15 1911, and of ‘“‘tax payment certifi- 
cates of indebtedness, series of 1911,’’ dated March 15 1911, 
that it offers to purchase at par and accrued interest to 
maturity (March 15 1912) all or any part of the said certifs. 


Payment will be made on delivery in bearer form with all interest claims 
ertalning thereto, for account of the said joint committee at the Guaranty 
Trust Co. or Central Trust Co.—V. 94, p. 698. 


Missouri Pacific Ry.— New Director.—J. G. Metcalf, repre- 
senting Speyer & Co., and Jay Gould have been elected 
directors, to succeed H. I. Miller and B. F. Edwards, who 
resigned. 


Howard Gould succeeds A. H. Calef as a director of the St. Louis Iron 
Mountain & Southern Ry. Mr. Calef remains Secretary and Treasurer of 
the two roads.—V. 94, p. 698, 631. 


Nashville (Tenn.) Railway & Light Co.—Sale to New In- 
terests.—H. M. Byllesby & Co. of Chicago, have secured 
an option on a controlling interest in the $4,000,000 com- 
mon stock at a price reported as over par.—V. 94, p. 351. 


New Orleans (La.) Railway & Light Co.—Reduction in 
Gas Rates.—The company announces a voluntary reduction 
of 5 cents per 1,000 cu. ft. in the price of gas, making price 
$1 20 net to the general consumer of 5,000 cu. ft. or less. 


New improvements have been made in the last few months at a cost of 
$870,748, and the new equipment, with its many miles of new mains and 
connections, enables the company to increase its output at a lessened cost. 
—vV. 94, p. 417. 


New York Central & Hudson River RR.—Application to 
Issue Debentures and Notes to Acquire Additional Properties. 
—The company on March 9 applied to the P. 8S. Commission 
for authority to issue $16,667,000 30-year 4% debentures 
or $15,000,000 444% 3-year notes, to purchase the stock of 
the leased line, the Rome Watertown & Ogdensburg RR. 
($10,000,000), and also the Utica & Black River RR., 
which is leased by the latter, at 128 and 180, plus dividends 
at 5 and 7% yearly, respectively; the debentures to be dis- 
posed of at not less than 90, or the notes at not less than 98 4. 
Of the; $2,223,000 stock of the Utica & Black River RR.., 
$1,120,000 is owned by the lessee. 


The application is part of the comprehensive plan decided upon by the 
management for solidifying all the properties leased or operated by the 
company, the first step in which was the securing of the approval of the 
Commission of the purchase of the stock of New York & Harlem RR. 
(V. 94, p. 208.) 

Application of Trolley Subsidiary.—See New York State 
Railways below.—V. 94, p. 698, 560. 

Additional Purchase by System.—See Pittsburgh Mc Kees- 


port & Youghiogheny RR. below.—V. 94, p. 698, 560. 


New York & Harlem RR.— Accrued Dividends Paid.—The 
N. Y. Central & Hudson River RR., which recently made an 
offer to purchase the stock (V. 94, p. 208) at $175 per $50 
share, has notified stockholders that it is prepared to pay 
accrued divs. in addition. Checks have been sent for accrued 
divs. to shareholders who have already accepted the offer.— 
V. 94, p. 208, 124. 


New York New Haven & Hartford RR.—Listing of Guaran- 
teed Bonds.—See New York Westchester & Boston Ry. below. 
Earnings.—For the six months ending Dec. 31: 


Siz Operating Net Tazes Other Total Bal. for 
Mos. Revenue. Revenue. Accrued. Income. Deductions. Dividends. 
1911_$32 963,002 $12,969,876 $1,910,000 $3,311,935 $9,156,350 $5,215,461 
1910_ 32,365,221 12,467,514 1,912,000 

The dividend requirements for the 6 months, at the rate of 8% per annum, 
calls for $7,157,688, leaving a deficit for the 5 months of $1,942,227. 


Combined Income Account for the Siz Months ending Dec. 31 1911. 
(All Inter-Company Transactions Eliminated.) 

The N. Y. N. H. & H. RR., New England Navigation Co., Hartford & 
| apemenertanes Co., Maine Steamship Co., Connecticut Co., the Rhode 
Island Co., N. Y. & Stamford Ry. Co., Vermont Co., Housatonic Power 
Co., Westport Water Co., Westchester Street RR., New Bedford, Martha’s 
Vineyard & Nantucket Steamboat Co., Hoosick Falls RR. Co., Berkshire 
Street Ry. and Central New England Ry. 


Total revenue $47,080,239 | Operating income 
Operating expenses 29,919,222 |Other income 


Net oper. revenue--_-_-.$17,161,017 
Net rev. outside oper--- 749,951 


$15,507,338 
2,620,272 


Total income $18,127,610 
Deduct—Int., rents, &c. 10,317,926 


$7,809 ,684 
6,304,752 


$1,504,932 














Total net revenue _-___$17,910,968 
Accrued taxes 2,403,630 


Operating income __..$15,507,338 
—V. 94, p. 351, 208. 


New York State Railways.—A pplication to Purchase Addi- 
tional Syracuse Rapid Transit Co. Stock and to Issue Bonds.— 
The company has applied to the Pub. Serv. Comm., 2d Dist., 
for permission to purchase the remaining outstanding stock 
of the y° ngpeonege Rapid Transit Ry. and to issue $7,795,039 
bonds, the proceeds to be used as follows 


To refund present bonds now outstanding $4,500,000 
To purchase the Syracuse Rapid Transit Ry. outstanding stock.. 1,715,139 
To refund outstanding notes of New York State Railways < 
To purchase outstanding notes of the Utica & MohawkValley Ry. 

do do of the Oneida Railwa 

do do of the Syracuse Rapid Transit Ry 
To reimburse the New York State Rys. for the purchase of the 

Syracuse Rapid Transit Ry. preferred stock 


The New York State Railways now owns $1,919,200 of the $3,000,000 
ref. stock and $1,980,200 of the $2,750,000 common stock of the Syracuse 
apid Transit Ry. 
he petition recites that it is the intention of the New York State Rail- 
ways to consolidate or merge the Syracuse Rapid Transit Ry., the Oneida 
Ry. Co. and the Utica & Mohawk Valley Ry. with itself as soon as the 
same can be done in accordance with the consolidation and merger laws of 


Net income 
Dividends 








Balance, surplus 





es 


| the State; that in the meantime it is to its best interest and advantage 


to loan to the three several companies the amounts now owing by them to 
outside parties upon their respective notes, as the New York State Railways 
can provide funds necessary to do so by the sale of its bonds on a better and 
cheaper basis than the three companies can borrow the money from other 
sources.—V. 94, p. 623, 68 

New York Westchester & Boston (Electzic) Ry.—Listed.— 
The New York Stock Exchange has listed $17,200,000 guar- 
anteed Ist M., series I, 444% bonds, due 1946, with au- 
thority to add prior to Jan. 1 1913 $2,900,000 on notice of 
sale, making the total to be listed $20,100,000. 

Earnings of Guarantor Company.—See New York New 
Haven & Hartford RR. above.—V. 94, p. 699. 


Norfolk Southern RR.—Lisied.—The New York Stock 
Exchange has listed $5,837,000 first and refunding M. 50- 
year 5% bonds, series A, due 1961. 

Earnings.—For 4 months ending Oct. 31 1911: 


Four Operating Net Oper. Outside Tazres Other Interest, 
Mos. Revenues. Revenues. Oper. (net). Accr’d. Income. Rents,&c. 
1911_.$1,051,851 $388,194 def.$2,687 $30,000 $8,221 $186,733 
1910__ 940,039 359,989 def. 4,490 24,400 


From the surplus as above was paid a quarterly dividend (4%) on the 
$16,000,000 stock, leaving net income of $96,995.—V. 94, p. 699, 488. 

Northern Pacific Ry.—Listed.— The N. Y. Stock Exchange 
has listed $4,613,000 additional prior lien 4% bonds, making 
the total amount listed $107,028,500. 


The proceeds have been used to reimburse the company for expenditures 
for double-tracking the lines. 


Earnings.—F¥or 6 months ending Dec. 31: 


Siz Operating Net Other Interest, Dividends Balance: 
Mos. Revenues. Earnings. Income. Tazes,&c. Acc’d(6%). Surplus. 


1911_$34,479,769 $15,107,886 $2,358 ,292 $5,308,576 $8,680,000 $3,477,602 
1910. 34,478,551 15,305,850 
—V. 93, p. 1669. 


Pennsylvania Co.—Guaranteed Trust Certificates Offered.— 
The Union Trust Co. of Pittsburgh, Pa., E. W. Clark & Co. 
of Philadelphia and Harris, Forbes & Co., New York, offer 
at 97% and interest $10,000,000 guaranteed 4% gold trust 
certificates, series E, dated May 1 1912, due May 1 1952, 
tax-free in Pennsylvania. Guaranteed as to both principal 
and interest by the Pennsylvania RR. 

In addition to the guaranty as’ to both principal and interest by the Penn- 
sylvania RR., the certificates are secured under a trust agreement, dated 
Dec. 1 1904, by the ——— of a like amount of Pittsburgh Fort Wayne & 
Chicago Ry. guaranteed special stock, on which 7°% dividends are guaran- 
teed by the Pennsylvania RR. The Pennsylvania Company agrees that 
so long as these certificates remain outstanding it will not exercise its voting 
gg 2 to increase the bonded debt of the Pittsburgh Fort Wayne & Chicago 

y. beyond the amount outstanding Dec. 1 1904. 

The Pittsburgh Fort Wayne & Chicago Ry. owns 470 miles of road, 
forming the main line of the Pennsylvania RR. system betewen Pittsburgh 
and Chicago. The gross earnings of the company average nearly $60,000 


per mile. All of the outstanding mortgage bonds, which amount to only 
34,901,000, mature July 1 1912.—V. 94, p. 699. 


Philadelphia Rapid Transit Co.— New Contract for Power.— 
See Philadelphia Electric Co. under ‘Industrials’ below. 
—V. 94, p. 699, 631. 


Pittsburgh & Lake Erie RR.—Offer of Joint Purchase.— 
See Pittsburgh McKeesport & Youghiogheny RR. below. 
—V. 94, p. 699. 


Pittsburgh McKeesport & Youghiogheny RR.—O/fer of 
Joint Purchase.—The Pittsburgh & Lake Erie and Lake 
Shore & Michigan Southern Ry., in a circular dated March 11, 
offer to purchase jointly the $3,959,650 stock (par $50). 
The circular says: 

The railroad is leased to the Pittsburgh & Lake Erie RR. Co. for 999 
years from Aug. 3 1881 for a rental including payment of a yearly dividend 
of 6% upon the stock. The Pittsburgh & Lake Erie RR. Co. and the Lake 
Shore & Michigan Southern Ry. Co. have jointly and severally guaranteed 
the payment of that dividend until July 1 1934, under a contract with the 
stockholders which provides that on that date they will sell and transfer 
their stock to said eqmnpenecs. or either upon payment of par value. 

The Pittsburgh & Lake Erie RR. and the Lake Shore & Michigan South- 
ern Ry. offer to purchase all or any part of the stock of the company and 
to pay therefor $65 for each share of the par value of $50, plus accrued divi- 
dend at 6% per annum on par, from Jan. 1 1912 to the date of purchase. 

At 6%, stock, subject to purchase at par on July 1 1934, was on Jan. 1 
1912 worth, on a 4% basis, $129 49 (par value $100), and will be worth on 
July 1 1912 $129 08. As the time to the date on which this stock may be 
purchased at par shortens, the value of the stock grows less. The offer now 
made, therefore, is not a continuing offer, but may be availed of by all 
stockholders up to and including May 15 1912. 

If you desire to accept the offer,please send the certificates for your stock, 
properly endorsed for transfer, to John G. Robinson, Treasurer tgs yp 
& Lake Erie RR., Pittsburgh, Pa., or to M. S. Barger, Treasurer Lake 
Shore & Michigan Southern Ry., Grand Central Terminal, New York, N. Y., 
either of whom will make payment therefor. 


Puget Sound Traction, Light & Power Co.—Bonds Called. 
—All the outstanding $1,963,000 Ist M. 5% gold bonds, 
dated June 1 1905,'have been called for payment at 105 and 
int. on June 1 at the Northern Trust Co., Chicago, trustee. 
—V. 94, p. 124. 


Rome Watertown & Ogdensburg RR.—Sale of Stock.— 
See New York Central & Hudson River RR. above.— 
V. 94, p. 280. 


Syracuse Rapid Transit Co.—Sale of Minority Stock.—See 
New York State Railways above.—V. 93, p. 1701. 


Toledo Railways & Light Co.—Reorganization—New I[n- 
terests.—It is understood that H. M. Byllesby & Co. of Chi- 
cago have recently completed an examination of the prop- 
erties and are now negotiating with the committees repre- 
senting the bondholders and the stockholders of the com- 
pany with a view to formulating a plan of reorganization, 
pursuant to which ayn & Co. may acquire such an inter- 
est in the company as will give it the benefit of their super- 
vision of its operations and development. No definite plan 
has as yet been formulated, but, it isunderstood that a propo- 
sition will be ready for the consideration of the committees 
by March 20.—V. 94, p. 623, 561. 


Tri-City Railway & Light Co., Rock Island, Ill., &c.— 
Sale.—See United Rys. & Lt. Co. below.—V. 94, p. 488, 280. 


Balance, 
Sur. 
$176,995 
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Union Traction Co. of Indiana.—Merger.—See Indiana | 
Union Traction Co. above.—V. 88, p. 1003. 


United Railways & Light Co.—Acquisitions—New Inter- 
ests.—Arrangements have been practically completed where- 
by the control of the Tri-City Ry. & Light Co., operating all 
of the gas, electric and power and street railways of Daven- 
port, Ia., Rock Island,‘ Moline, East Moilne and several other 
smaller towns in Illinois, with a population of approximately 
110,000, and interurban line from Davenport to Muscatine, 
will be acquired. The Ottumwa (Ia.) Gas Light, Heat & 
Power Co., and, possibly, several other properties on which 
options have been obtained, will also be acquired. 

All of the additional securities of the United Light & Rys. 
Co. to be issued have been underwritten by strong Chicago 
and New York banking houses, and only a small amount will 
be available for public offering. The price at which these 
will be offered has not yet been fixed. 


The common stock of the Tri-City company (outstanding amount $9,- 
000,000) will be exchanged for part cash and part first and second preferred 
stocks of the United Co 

The basis of exchange is: For each share of Tri-City Ry. & Light Co. 
common stock, $31 16 2-3 cash; $16 66 2-3 United Rys. first pref. 6% stock 
and $12 50 2d pref. 3% stock (convertible after 3 years at the option of the 
holder into an equal amount, par value, either of first pref. 6°% stock or 
common stock). It is understood that considerably more than two-thirds 
of the Tri-City company stockholders have agreed to the exchange of stock. 
If all of the Tri-City stock is acquired by the United company, the latter 
will have $5,237,500 common stock, $4,911,000 ist pref. stock and $3,- 
000,000 2d pref. stock outstanding. It is expected that practically all o 
the Tri-City stockholders will consent to the exchange. 

Among the men who, it is reported, will be in control of the property 
will be Samuel Insull, G. B. Caldwell, Edward Russell and H. L. Stewart 
of Chicago and J. G. White and William Butterworth of Moline, Ill. It 
is also reported that the United company will move its headquarters from 
Grand Rapids, Mich., to Chicago. 

The properties now owned, together with those to be acquired, will serve 
a total population (1910 Census) of 296,500. Theelectric properties owned 
will serve 142,000 population. and the local street railway properties 120,000 
poopm. and, with connecting railways, a total population of 270,000 people 

he company also owns the hot-water and steam-heating plants in Daven- 
. Ia., and LaPorte, Ind., and the Pintsch Gas Plant at Chattanooga, 

enn. Allof the plants are located in prosperous and growing communities, 
and are in good physical condition and have been well maintained. 

All of the properties owned in Iowa will be operated from a headquarters 
at ey og under the supervision of J. F. Porter, now Pres. and Gea. 
Mer. of the Tri-City Ry. & “3 -y Co. The financial headquarters of the 
United Light Co. will probably be moved later to Chicago, as a great deal of 
Chicago capital will be invested in the enlarged company. 

In addition to the present board (largely well-known Grand Rapids men) 
there will be placed on the board the following men: Samuel Insull, Pres. 
Commonwealth Edison Co. of Chicago, &c.); J. G. White (Pres. J. G. White 
& Co., N. Y.); Edward P. Russell (of Russell, Brewster & Co., Chicago and 
N. Y.); Geo. B. Caldwell (Vice-Pres. Continental & Commercial Trust & 
Savings Bank, Chicago); Wm. Butterworth (Pres. Deere & Co., Moline, 
Tll.); J. F. Porter (Pres. Tri-City Ry. & Light Co.); E.G. Filer, Filer City, 

Edward P. Russell, Samuel Insull, J G. White and J. F. Porter 
will be added to the executive committee. 

The officers will remain as follows: Pres., Frank T. Hulswit; ist V.-P., 
Ric‘ erd Schaddelee; V.-P., Claude Hamilton; Sec. & Treas., Benjamin C. 
Robinson; Asst. Sec. & Asst. Treas.,C. M. Hurd and L. H. Heinke. J.F. 
Porter will also become a Vice-President. 

The gross earnings of the United Light & Rys. Co. for 1911 were $963,195. 
The gross earnings of the combined properties for 1911 were $4,058,000, 
while the net earnings were $1,671,000. It is estimated that the gross 
earnings of the combined properties for 1912 will be $4,400,000 and the 
net earnings $1,840,000. If the other properties on which the United Co. 
has options are added, the gross earnings for 1912 of the consolidated 
properties will be nearly $5,000,000, and the net earnings in excess of 

2,200,000.—-V. 94, p. 209. 


Utica & Black River RR.—Sale of Stock.—See N. Y. Cent. 
& Hudson River RR. above.—V. 50, p. 771. 


West Penn Traction Co.—Proposed New Company.—The 
stockholders will vote on April 24 on a proposition of the 
American Water Works & Guaranty Co. to incorporate a new 
company, to be known as the West Penn Traction & Water 
Power Co., with $27,000,000 capital stock (par $100), di- 
vided into $6,500,000 6% cumulative preferred and $20,- 
500,000 common stock. 


The new company is to deliver to the Water Works & Guaranty Co. its 
full issue of stock, in exchange for the entire common capital stock of the 
West Penn Traction Co. ($6,500,000) and in addition $500,000 Cheat 
River Hydro-Electric Co. common stock (par $100), provided that for 
each share of Traction common stock not delivered by the Guaranty Co. 
there shall be deducted from the stock to be issued to it one share of com- 
mon and one share of preferred stock of the new company, which shall re- 
main unissued in the treasury of the latter company. 

The Traction Co. common stockholders are to receive in exchange for 
the surrender of their stock one share of the preferred and one share of the 
common stock of the new company, which is to lease the West Penn Trac- 
tion, and to pay operating expenses and maintenance of the properties of the 
West Penn Traction Co. and all taxes, interest, rentals, &c.; also dividends 
on the West Penn Traction Co. 6% cumulative pref. stock and dividends 
upon its common stock at 6% per annum, beginning June 15 1912. ; 

When sufficient stockholders approve the pape ee. the Guaranty Co. 
will deliver to the new company $1,500,000 Cheat River Hydro-Electric 
Co. common stock, being three-fourths of the entire amount. 

The depositories for West Penn Traction common stock are the Louisville 
Trust Co. of Louisville, and the Colonial Trust Co. of Pittsburgh. The 
proposition, if accepted, is to take effect as of Jan. 1 1912.—V. 94, p. 623. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Cigar Co.—New Officers. 


George G. Finch, Treas., has been made also Sec., succeeding T. T. 
Anderson in the latter position. E. S. Edwards, G. W. Hill and P. J 
Hanlon have been elected directors to succeed George Arents Jr., F. H. 
Ray and P. H. Gorman, who resigned.—V. 94, p. 700, 694. 

American Milling Co., Philadelphia.—Bonds Authorized .— 
The stockholders on March 12 authorized an issue of $350,000 
Ist M. 10-year 6% gold bonds. Compare V. 94, p. 700. 


American Tobacco Co.—Report.—See “Annual Reports.” 

Directors Reduced.—The stockholders on Mch. 13 voted to 
reduce the number of directors from 28 to 15 and to amend 
the by-laws so as to give certain excess profits to the Presi- 
dent and the 5 Vice-Presidents, in the manner adopted by 
thegjLiggett & Myers Tobacco Co. (see that co. below) and 
P. Lorillard Co. The new board consists of the following: 


— George Arents, Anthony N. Brady, J. C. Englehardt, Patrick J. Hanlon, 
Percival S. Hill, George W. Hill, Charles S. Keene, Walter H. O’Brien, 
Melvin C. Patterson, Morton W. Reed, Charles M. Strotz, Thomas J. 
Wa-ke1, Josiah P. Wilcox, E. S. Edwards and Thomas B. Yuille.—V. 94, 








p.§561, 489. 
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American Window Glass Co.—Increase of Indebtedness .— 
The stockholders will vote on April 10 on increasing its in- 
debtedness by $2,791,000. President McMullin says: 


The stockholders will be asked to pass upon the question of increasing the 
indebtedness of the company to the American Window Glass Machine Co. 
by $2,319,252. This indebtedness has been pledged by the American Win- 
dow Glass Machine Co. as security for payment of its debenture bonds — 
V. 94, p. 555. 

American Window Glass Machine Co.—See American Win- 


dow Glass Co. above.—V. 86, p. 422. 


American Woolen Co.—Sirike Ended.—The strike of the 
company’s operatives, which has been in progress for about 
nine weeks past, was formally declared off on Thursday 
afternoon. he strikers will return to work on Monday 
next.—V. 94, p. 694. 


Ann Arbor (Mich.) Water Co.—City Electors to Vote on 
Purchase.—See Ann Arbor in the “State and City’’ Depart- 
ment.—V. 94, p. 353. 


Baltimore (Md.) & Reiserstown Turnpike Road Co.— 
Reduction of Stock.—The stockholders will vote on March 22 


On reducing the capital stock from 28,466 shares of the ig value of $6 
to 28,466 shares of the par value of $3, by distributing and paying to the 
stockholders $3 per share cash from the capital and surplus of the company 
available for that purpose. 

(J. I.) Case Threshing Machine Co.—VFirst Dividend.—An 
initial quarterly dividend of 134% has been declared on the 
$12,000,000 7% cum. pref. stock, payable April 1 to holders 
of record March 18.—V. 94, p. 562, 353. 


Central Fuel Oil Co.—Foreclosure.—The Bankers Trust 
Co., as trustee, on March 9 began suit at Muskogee, Okla., for 
foreclosure of Ist M. of 1910 (V. 93, p. 531).—V. 94, p. 489. 


Central Iron & Steel Co., Pittsburgh.—-Fime for Deposits 
Extended.—The bondholders’ protective committee (C, J. 
Rhoades, Chairman) for the 5s has extended the time for 
the deposit of bonds to April 12. 

More than 60% of the outstanding bonds has, it is stated, been deposited 
with the depositary, the Girard Trust Co. of Philadelphia.—V. 94, p. 418. 

Cheat River Hydro+Electric Co.—Sale.—See West Penn 
Traction Co. under ‘Railroads’ above. 


Consolidated Rubber Tire Co.—arnings.— 


Cal. Gross Other Total Total Net Interest on 
Year. Sales. Income. Income. Expenses. Earnings. Inc. Debs. 
1911_.$3,383,532 $95,562 $3,479,094 $3,365,074 $114,020 (4%%)$114,020 
1910_. 2,160,915 150,402 2,311,317 2,225,802 85,515 (3%) 85,515 

It was rumored on the curb this week that the Goodrich Tire Co. is 
seeking to acquire control.—V. 93, p. 532. ~ 


Crucible Steel Co. of America.—Resulis.—For 3 and 6 
months ended Feb. 29: 


Pe Net Deprec., Contingencies, 3 Preferred Balance, ' 

*+3 Mos.— Earnings. 3 &C, Dividend Surplus 4 

1911-12... .--~- $1,142,767 $367,730 $70,051 (1%°%%)$437,500 $267,486 

ae ig > pawek 972,320 293,552 19,862 (1%%) 427,638 231,268 
MMOs. 

1911-12____.$2,283,774 $707,545 $141,533 (34%%)$875,000 $559,696 

1920-11 ...-.. 1,995,079 631,522 40,406 (3%%) 855,276 467,875 


Net earnings by months were: 
Feb., $371,018.—V. 93, p. 1728. 
Dominion Saw Mills & Lumber, Ltd., British Columbia.— 
Receivership.—London advices state that the company has 
been placed in the hands of a receiver. . 


Authorized capital of $10,000,000, half pref. and half common; issued, 
ordinary shares, $4,200,000, and preference shares, $2,000,000. First 
mtge. 6% debentures outstanding, £800,000, being part of an authorized 
issue of £1,000,000. Incorporated in 1910 under laws of British Columbia. 

The step is said to be taken pending the formulation of a reorganization 
plan through the debenture holders and the preference shareholders. 
‘‘London Times’”’ March 2 says that the company was formed in 1910 under 
the laws of British Columbia to acquire the timber on about 90,000 acres 
situated near Three Valley, British Columbia, together with a fully equipped 
sawmill and a freehold town site. 


Gas & Electric Co. of Havana.—Amalgamation.—See 
Havana Electric Ry. under ‘Railroads’ above. 


General Asphalt Co., Philadelphia.—Harnings.—The offi- 
cers, in reply to inquiries made by the voting trustees on 
March 11, issued a reassuring statement in regard to the 
company’s condition, expenditures for oil development, 
pavment guaranties, &c., in which they say: 

The net earnings for the 1i1 months ending Dec. 31 1911 were $1,074,000, 
compared with $1,048,000 on the same date a year previous (an increase of 
$26,000) and with $1,102,000 at the close of the last fiscal year, ending 
Jan. 31 1911. This result is after charging against income the sum of 
$46,000 interest on the $1,116,500 5% debentures issued March 1 1911, 
a charge which did not accrue against the income of any previous year. We 
believe that a conservative estimate of net earnings for the fiscal year end- 
ing Jan. 31 1912 would be $1,100,000, or substantially the same as the pre- 
vious year. The business prospects for the current year are satisfactory. 
The orders for asphalt already booked are larger than on the corresponding 
date in any previous year, and this fact, together with the increased de- 
mand for asphalt in the improvement of country roads, as well as for city 
streets, leads us to expect a larger volume of asphalt sales than in 1911.— 


V..92,/p. 1371. 2) edocd saewl + + AY + eid ed cd + td + cel cecil od gl - 
“* New #Head.—Arthur RW .*Sewall,%Vice-Pres. ,*; has * been 
elected President to succeed John M. Mack, who resigned. 
—V. 92, p. 1371. BB yy a eet 
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Havana Tobacco Co.—New Director.—G. E. Harrison has 
been elected a director to fill a vacancy.—V. 94, p. 693. 


‘’ Houston (Tex.) Oil Co.— Offering of 6% Accrued Dividend 
Certificates.— Whitaker & Co., St. Louis, offer to fill orders 
on a commission basis at the present market price (85 to 
85%, yielding about 734% income) for the 6% accrued divi- 
dend certificates, dated Jan. 2 1912 and due Feb. 1 1925, but 
redeemable at any time upon payment of principal and all in- 
terest coupons, whether matured or unmatured, attached 
thereto. Issuable, $2,394,000. Par $500 and $1,000 (c*). 
Interest payable F. & A. in Baltimore or N. Y. Trustee, 
Mercantile Trust & Deposit Co. of Baltimore. 

‘. These certificates (listed on the Baltimore Stock Exch.) 
have priority, both as to prin. and int., over the pref. stock 


Dec., $361,598; Jan., $410,151, and 
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and on property valued at $26,690,455 are a lien subject only 
to $6,250,000 prior obligations; they are also followed by 
pref. and common stocks which at present quotations repre- 
sent a value of about $8,000,000. 


These dividend certificates represent the dividend accrued and unpaid 
on the pref. stock to Jan. 1 1912, and they were created in accordance with 
a voting trust agreement dated Jan. 2 1912, under which about 98% of 
the _. stock has been deposited. Under the agreement these dividend 
certificates take priority over the new pref. stock certificates, both as to 
principal and interest. (See aiso plan of reorganization, V. 97, p. 472). 

Heretofore the timber certificates outstanding matured in semi-annual 
installments, in amounts which absorbed the income from the Kirby 
Lumber Co. contract, leaving no surplus for development or dividend pur- 
poses. The old timber certificates outstanding Jan. 31 1912 amounted to 
about $6,333,000. Cash has been deposited with the trustee to pay all of 
the first issue certificates. A large amount of the remainder has been ex- 
changed for new certificates, and this will be continued until all the old 
certificates have been retired. The total issue of certificates, new and old, 
outstanding is $6,250,000. ‘The new timber certificates bear the maturity 
date Aug. 1 1923, but are to be retired by lot at par and accrued interest on 
semi-annual dates as follows: Aug. 1 1913, $100,000; Feb. and Aug. 1914 
and Feb. and Aug. 1915, each $100,000; Feb. 1916, $120,000; and semi- 
annually thereafter, in increasing amounts, until Aug. 1 1923, when the 
balance of $490,000 shall be retired. The moneys as received from the 
Kirby Lumber Co. in payment for timber cut under the minimum men- 
tioned in their contract will leave a surplus large enough to pay the coupons 
on the accrued interest certificates, and principal thereof, together with 
current dividends on the new pref. stock, and leave a furd for development 
work, thus putting the company on a sound basis, and affording an oppor- 
tunity for increasing its income, perhaps very materially, through a con- 
tract to cut its hardwoods, sale of lands, developing its oil property, &c., 
Valuation of Property, vein ie eat ey of Appraisers Early in 1911, 

. a ' 
Yellow pine sold to the Kirby Lumber Co. still to be cut and paid 

for, as of Feb. 1 1912, at contract price of $5 per 1 000 feet_.$19,271,875 
Surp. yellow pine and hard woods not covered by Kirby contract 3,374,690 
Real estate value, 808,778 acres, average price $ 4,043,890 

The Kirby Lumber Co. manufactures lumber from standing timber and 
is one of the largest producers of long leaf yellow pine lumber in the world. 
Its property includes 190 miles of tram lines (160 miles standard gauge), 
53 locomotives, 616 cars, 13 saw-mills, plants and other necessary buildings, 
with an annual capacity of 300,000,000 feet on day runs, capable of being 
increased to 400,000,000 feet by working night shifts. 

Out of over $11,000,000 timber certificates heretofore issued under the 
Kirby lumber contract, more than $5,000,000 have been retired in the ten 
years or more that the contract has been in force. Standing timber in the 
U.S. is coming to have a scarcity value. and is generally regarded as forming 
as sound a basis of value as can be obtained.—V. 94, p. 282. 


Independent Pneumatic Tool Co., Aurora, Ill.— Dividend. 
—A quarterly dividend of 24% on the $0,000,000 stock 
has been declared, payable April 10 to holders of record 
March 20.—V. 81, p. 34. 

International Construction Co., Kansas City.—Stock- 
holders’ Protective Committee.-—See Kansas City Mexico & 
Orient Ry. under ‘Railroads’? above.—V. 79, p. 2460. 


Kansas Natural Gas Co.—Report.—See ‘‘Annual Reports.”’ 

Removal.—The office of C. S. James, Sec. & Treas., now 
at Pittsburgh, Pa., will be located at Independence, Kan., 
on and after April 1.—V. 94, p. 702, 419. 

New Director.—Louis F. McKinney has been elected a 
director to succeed Henry McSweeney.—V. 94, p. 702, 416. 


Keystone Telephone Co.—Collateral Trust Notes—Acquist- 
tion.—At Philadelphia on March 4 Judge McPherson, in the 
U. 8. District Court, dismissed the application by a pref. 
shareholder for a preliminary injunction to restrain the 
company from issuing $1,125,000 collateral trust notes for 
the purpose of acquiring the Continental Telephone & Tele- 
graph Co. of New Jersey (V. 94, p. 281).—V. 94, p. 211. 


Kings County Electric Light & Power Co.—A pplication to 
Issue Additional Debentures.—The company has applied to 
the Pub. Serv. Comm. for authority to issue the remaining 
$1,000,000 6% debenture bonds of ii $5,000,000 authorized 
by the stockholders in 1910, convertible at par into stock 
after 3 years, and payable 12 years from date. A hearing 
has been ordered on March 20. Compare annual report, 
V.*94, p. 554, 489. 

La Belle Iron Works, Wheeling, W. Va.—Proposed Con- 
solidation.—The directors met on March 12 to consider the 
proposed merger with the Phillips Sheet & Tin Plate Co. It 
is hoped to close the deal shortly.—V. 93, p. 1262. 

Laciede Gas Light Co.—New Officers. 


Charles L. Holman, Vice-Pres. and Gen. Mgr., has been elected President 
to succeed W. K. Bixby, the position of Vice-Pres. and Gen. Mgr. being dis- 
continued. W H. Whitton, formerly Treasurer, has been made Sec. and 
lreas., succeeding W. S. Dodd as Sec. Mr. Dodd becomes Asst. Treas. 
V. 94, p, 633, 414. 

Liggett & Myers Tobacco Co.— New Directors.—T. T. An- 
derson and Leopold Feist have been added to the board, 
which now includes: 

C. C. Dula, C. W. Toms, E. B. McDonald, H. A. Walker, R. D. Lewis, 


R. B. Dula, J. A. Lewis, W. R. Irby, A. Klein, W. A. Flowers, Leopold 
Feist and T. T. Anderson. : 
The stockholders on March 11 adopted a new by-law, viz.: 

AS soon as practicable after the close of the year 1912, and of each year 
thereafter, the Treasurer shall ascertain net profits earned during the year. 
If the excess net profits exceed $4,552,784, which is estimated amount 
of net profits during 1910 by the businesses that now belong to the com- 
pany, a payment equal in the aggregate to 10% of such excess shall be paid 
to the President and five Vice-Presidents in the proportion of 4, or 24% 
to the President and 114% to each of the five Vice-Presidents.’’ 


fteport.—See “Annual Reports.’’—V. 94, p. 702, 490. 
(P.) Lorillard Co.—Report.—See ‘‘Annual Reports.” 
Amendment to By-Law.—The stockholders on March 12 
voted an amendment to the by-laws similar to that referred 
to under Liggett & Myers Co. above.—V. 94, p. 702, 419. 
McCrum-Howell Co.—Receivership.—Justice Buffington in 
the U. 8. District Court at Philadelphia appointed Edward 
KR. Stettinius, President of the Diamond Match Co., and 
Walter D. Updegraff, of Philadelphia, receivers, on applica- 
tion of A. I’. Pfahler of Philadelphia, who, it is said, owns 
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$310,300 stock. The company agreed to the receivership, 
but declared that inability to realize on assets, and not in- 
solvency, was the cause of its troubles. 


The bill alleges that the company is perfectly solvent but that a re- 
organization is necessary: that the company has suffered extremely in the 
last six months from a sudden contraction in trade, due in great measure to 





the Government’s suit against the ‘‘bathtub trust,’’ which also hurt the 
company’s credit. 

There is said to be outstanding about $1,800,000 in commercial paper in 
the hands of many parties, maturing within the next 4 months, of which 
$300,000 matures before March 31, and ‘‘quick’’ assets in excess of com- 
mercial paper which cannot be turned into money to meet obligations. 

The liabilities are stated to aggregate $2,118,000 and the quick assets. 
$1,749,000, consisting of accounts receivable, $1,480,000; bills receivable, 
$219,000, and cash, $50,000. 

The company’s stock suffered a severe decline this week on the Chicago. 
Stock Exchange, on top of the steady decline for several months. The 
Governing Committee of the Exchange demanded a statement of condition 
and earnings to be presented by yesterday afternoon and the company’s 
bankers are making an investigation on their own account.—V.92, p. 1698. 


New York Transit Co.—Dividend.—A dividend of $10 per 
share has been declared on the $5,000,000 capital stock 
(par $100) of this former subsidiary of the Standard Oil Co. 
of N. J., payable April 15 to holders of record March 16. 


Of the $5,000,000 stock, the Standard Oil Co. of N. J. owned $3,999,400, 
which was distributed recently pro rata to its stockholders under the dis- 
integration plan of the Standard Ol}! Co. of N. J. (V. 93,p.1390). Com- 
pare V, 85, p. 216, 790.—V. 82, p. 225. 


New York Transportation Co.—Proposed Sale.—The stock- 
holders will vote March 25: 


On approving a sale, unanimously recommended by the board, of the 
company’s taximeter cab and electrical vehicie business, and of the plant 
and equipment connected therewith, exclusive of the interest in the Fifth 
Avenue Coach Co. and other companies. President Mead says that the 
sale has been approved by a number of the largest stockholders, who be- 
lieve it will be advantageous to them.—YV. 93, p. 1537. 


North Platte (Neb.) Water Works Co.— Purchase by City 
Authorized.—See “North Platte’ in ‘“‘State and City’”’ dept. 


Osceola Consolidated Copper Mining Co.—ZJnjunction.— 
Judge Wiest of Lansing, Mich., on application of Charles 
M. Turner and other Michigan stockholders, on Mch. 13 
issued an order restraining the company from holding its. 
annual meeting on that day. The meeting was adjourned 
to April 11. 


The plaintiffs contend that the Calumet & Hecla company is exercising 
a Se See and is using the property for its own advantage.— 
. , Dp. ° 


Otis Steel Co., Cleveland.—Ratified.—The stockholders 
at London on Feb. 29 ratified the plan for transferring the 
assets to the company of the same name recently incorporated 
in Ohio. See V. 94, p. 702, 127. 


Pennsylvania Coal & Coke Co.—New Certificates Ready.— 
Holders of certificates of deposit of the consolidated first and 
collateral trust gold bonds deposited under the agreement 
dated Aug. 17 1908, who have complied with the terms of the 
plan of reorganization dated May 16 1911 (V. 92, p. 1439), 
are notified that, pursuant to the plan, the stock of the Penn- 
sylvania Coal & Coke Corporation (the ‘‘new company’”’ re- 
ferred to in said plan—see V. 93, p. 1606) to which depositors 
who have complied therewith are entitled, has been deposited 
by the committee with the Guaranty Trust Co. of New York, 
as depositary, for the account of such depositors. 


The latter will be entitled, upon surrender to said trust company of their 
certificates of deposit, duly endorsed, to receive certificates of stock of said 
new company equal in par value to the face value of the bonds represented 
by the certificates of deposit plus the assessment paid thereon.—V.93,p.1195 


Phelps, Dodge & Co., New York.—Larnings.— 





Cal. Divs. from Commis'ns Total Expenses, Dividends Balance, 
Year Sub. Cos. & Miscel. Income. Tazes, &c. (12%). Surplus. 


1911____$6,994,000 $289,508 $7,283,508 $149,206 $5,400,000 $1,734,302 
1910____ 8,787,815 312,095 9,099,910 252,521 5,399,875 3,447,514 

From the surplus as above in 1911, $1,734,302, there was transferred to 
reserve against stocks owned $1,500,000, leaving $234,302.—V.94,p.702, 70. 


Philadelphia Electric Co.— New Contract with Rapid Transit 
Co.—The company has closed a new 10-year contract with 
the Philadelphia Rapid Transit Co. for additional power. 


The contract covers an extension of the present one in the city from 
8,000 k.w. to 15,000 k.w., to be delivered by Nov. 15 1912; an additional 
5,000 k.w. to be delivered in 1913, making a total of 20,000 k.w. in the 
central city district; also 5,000 k.w. in the outlying districts for 1913, which 
will supply the power now furnished by stations at Ogontz, Willow Grove 
and Chestnut Hill; also 1,200 k.w. in Delaware County this year, an exten- 
sion of 700 k.w. to the present contract This will make a total contract 
of 26,200 k.w., to begin from the date the supply of current commences. 
The Electric Co. is to utilize the buildings of the Transit Co. in the generating 
stations, which are to be abandoned to instal the transforming apparatus; It 
also has the right to use the Transit Co.’s gencrating stations for reserve 
in case of necessity.—V. 94, p. 284. 


Phillips Sheet & Tin Plate Co.—Proposed Merger.—See La 
Belle Iron Works Co. above.—V. 94, p. 566, 213. 


Pittsburgh Coal Co., Pittsburgh, Pa.—Larnings.— 


Calendar Net Depletion Deprec. Bond Pref. Div. Balance 
Year— Profits. CoalLds. Plant,&c. Interest. (5%). Surplus. 
[ae atbnwe $4,044,504 $696,181 $867,595 $1,088,791 $1,353,590 $38,347 
 ) sya 4,699,863 777,285 901,089 1,056,039 1,353,590 611,860 


New Officer.—The following is announced: 


John A. Donaidson, for many years the company’s Lake representative 
who is now President of the Monongahela Coal & Coke Co., has been elected 
Vice-Pres. of the Pittsburgh company and will have complete charge of 
the company’s mines.—V. 94, p. 2138 


‘Ray Central Copper Mining Co.—See Ray Consolidated 
Copper Co. below.—V. 93, p. 123. 


Ray Consolidated Copper Co., New York City.—Stock 
Increase—Amalgamation.—The shareholders on Feb. 28 
(1) authorized the proposed increase in the capital stock from 
$14,000,000 (of which $1,500,000 reserved for conversion of 
bonds) to $16,000,000, in shares of $10 each; (2) ratified the 
action of the board in offering to the stockholders of the Ray 
Central Copper Mining Co. the privilege of exchanging eight 
shares of the stock of the Ray Central Co. for one share of 
stock of the Ray Consolidated. Such exchange may be 
made on or before March 28 at the Guaranty Tr. Co., N. Y. 


Condensed Extracts from Circular of Feb. 8 to Ray Consol. Stockholders. 

Of the properties of the Ray Central Copper Mining Co., the developed 
and valuable portion lies contiguous to the ore bodies surrounding your 
No. 1 shaft. There have been proven several millions of tons of ore of 
approximately the same grade as that of your company and also a very sub- 
stantial body of much higher grade ore. The underwriters of a recent issue 
of $1,800,000 ist M. 6% bonds of the Ray Central Copper Mining Co., 
convertible into its stock at $2 per share, were compelled to take and pay 
for practically the entire issue—the stockholders of said company having 
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subscribed [at par] for only $83,000 par value thereof, and your company 
has now received a proposition whereby it may acquire $1,717,000 of said 
bonds upon condition that it shali offer the holders of all the outstanding 
stock of said company, amounting to 1,000,000 shares (par $5) the right to 
exchange 8 shares of said stock for one share of stock of your company. 
The bonds to be acquired, if converted into stock according to their terms, 
would give your company 858,000 shares of the stock of the Ray Central 
Co., and these shares, together with those of stockholders who have already 
agreed to exchange on the basis above stated, would insure to your com- 
pany a large majority of the shares of the Ray Central Co. After the offer 
of exchange has been made, it is the purpose to acquire by conveyance all 
the physical property and assets of the Ray Central Co. Your company, 
with its ample surface equipment, its railroad, its mill and its advantageous 
smelting arrangements, can extract, transport and treat Ray Central ores at 
much lower cost than could be accomplished under independent operations. 

(The aforesaid Ray Central bonds are dated Jan. 1 1912 and due Jan. 1 
1922, but are subject to call at 102% on any interest day. Int. J. & J. 
Convertible, as above stated, into stock at $2 per share prior to Jan. 1 1915. 
Par $1,000 an i $500.] 


Listed.—The N. Y. Stock Exch. has authorized to be listed 
$2,500,000 additional stock on notice of exchange for Ray 
Central Copper Mining Co. bonds and stock, and $8,250 
stock on official notice of issuance and payment in full, 
making total amount authorized to be listed $14,500,000. 

Earnings.—For calendar year 1911: 


Operating revenue-_-_----.. $1,954,554 | Total net income_______ $349,940 
Net operating revenue... 132,437/Bond interest__________ 51,300 
Other income........... 217,503| Undivided profits...___- 298,640 


V. 04, p. 419. 


St. Lawrence Sugar Refining Co., Canada.—O/fer for 
Stock.—The company has issued a circular announcing that 
an offer has been made to purchase the stock at $333 33 per 
share (par $100). 


The directors have accepted the offer made by a syndicate to purchase 
$750,000 stock at $333 33 per share, or a total of $2,500,000, the purchasers 
to take over the property according to the balance sheet on March 1 1912, 
after payment of the usual dividend to the shareholders for the last fiscal 
year, the purchase price being payable 3 months after tender of 80% of 
the stock has been made, with interest at 6% from March 1 1912 to date 
of payment. 


Sloss Sheffield Steel & Iron Co.—New Director.—A. E. 
Ames of Toronto has been elected a director to succeed H. 
O. Seixas, deceased.—V. 93, p. 537. 


Standard Oil Co., Nebraska.—33 1-3° Stock Dividend.— 
A dividend of 33 1-3%, payable in stock ($200,000) has been 
declared on the $600,000 stock of this former subsidiary of 
the Standard Oil Co. of N. J., payable April 15 to holders of 
record March 15. This increases the amount of stock out- 
standing to $800,000; authorized amount $1,000,000. 


Of the $600,000 stock issued, $599,500 was owned by the New Jersey 
Co. and distributed to its stockholders under the disintegration plan recently 
carried out (V. 93, p. 1390). Compare V. 85, p. 216, 790. 


Union Construction Co., Kansas City.—Stockholders’ Pro- 
tective Committee.—See Kansas City Mexico & Orient Ry. 
under “Railroads” above.—V. 77, p. 513. 

Union Electric Light & Power Co. of St. Louis.— Bonds. 
Called.—Twenty Imperial Electric Light, Heat & Power Co. 
first mtge. 59% gold bonds were drawn for redemption 
April 1 at 105 and int. at the office of the New York Trust 
Co., this city.—V. 94, p. 284. 

Union Switch & Signal Co.—Amendment to By-Laws to Be 
Considered.—The stockholders will vote on March 28 on 
amending the by-laws so as to empower the directors to dimin- 
ish or increase the number of directors. It is desired to in- 
crease the board from 7 to 9.—V. 94, p. 696, 636. 


United Box Board Co.—Announcement.—The bondhold= 
ers protective committee announced on March 13 that pro- 
longed negotiations had failed to result in arrangements 
whereby the stockholders would agree to furnish the necessary 
cash to effect a reorganization in which the interests of the 
holders of the collateral trust bonds would adequately be 
protected, and that the recent plan of reorganization (V. 94, 
p. 636) calling for an assessment upon the stockholders prac- 
tically contemplates elimination of the Amer. Strawboard Co. 


The bondholders’ commaivine propones to foreclose the lien on the $4,628,- 
000 Strawboard stock deposited as collateral. With $6,000,000 Strawboard 
stock outstanding, the amount pledged as collateral carries control. 

It is proposed that all of the Boxboard Co. bondholders unite to protect 
their interests at the foreclosure sale, if one is ordered, so that the Straw 
Soaks Weer may be released for distribution to the bondholders.—V. 94, 
p. , 624. 


United States Realty & Improvement Co., New York.— 
New President.—W. S. Kinnear, President of the Kansas 
City Term. Co., will, it is expected, resign within a short time 
to accept the presidency of the Realty Co. in place of Harry 
S. Black, who will become Chairman of the board.—V. 93, p. 
1480. 


Vacuum Oil Co., Rochester, N. ¥.—Right to Subscribe.— 
Stockholders of record Feb. 29 are given the right to sub- 
seribe for the $12,500,000 new stock to the extent of five 
times the amount of their holdings at par, to be exercised 
and stock paid for at the company’s office within three calen- 
dar months from March 1 1912. 

Explanation.—Sec. Wendell M. Smith, March 1, says: 


Inquiries from stockholders regarding our statement of Feb. 12 1912 
(V. 94, p. 491) lead us to state that the stocks of the foreign Vacuum Oil 
Companies were included in that statement at about $280,000 less than the 
value of the same as shown by the books of the foreign companies. The 
profits given in that statement include the profits on the Vacuum Oil Co.’s 
stocks of the foreign corporations, whether distributed in dividends or added 
to surplus. The yearly earnings from 1906 to 1910, with the exception of 
1907 and 1908, show steady increase.—V. 94, p. 703, 491. 


Virginia-Carolina Chemical Co.—Sale of Bonds.—The 
company has sold the remaining $3,000,000 of the $15,000,- 
000 authorized issue of Ist M. and collateral trust 5s of 1908 
(V. 87, p. 1361, 1092) to Blair & Co. and Hallgarten & Co. 


This makes the total amount outstanding $14,100,000, $900,000 of the 
ssue having been redeemed. The proceeds will be used for working capi- 
tal. No new construction or special enlargements are stated to be pro- 
posed at present —V. 93, p. 538. 


Western Union Telegraph Co.— New Director.—Lewis Cass 
Ledyard has been elected a director to fill a vacancy. 
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Earnings.—For three and nine months ending March 31 
(partly estimated in 1912): 


3 Mos.— Net Rev. Int. Charges. Dividends Paid. Bal., Sur. 
1912 (estimated) .$1,220,000 $434,250 (34%) $747,970 $37,780 
191 oe ne 1,420,088 433,311 (34%) 747,846 239,831 

9 Mos.— 

1911-12_....--.-- $5,761,606 $1,302,740 (24 %)$2,243,807 $2,215,059 
1910-11_..-----.- 5,122,863 1,299,436 (234%) 2,243,418 1,580,009 


The net revenue as above in 1912, $1,220,000, is shown after deducting 
$850,000 for repairs and depreciation, the directors having voted to a 
propriate $3,400,000, payable in equal quarterly installments, out of, the 
earnings of 1912 for repairs and maintenance, and $5,000,000 in suchjuar- 
terly installments as may be determined by directors, for reconstruction 
and depreciation reserve. 

It was announced on March 8 that as the result of the recent leasing of 
the Anglo-American and Direct United States companies, the eight trans- 
Atlantic cables had been consolidated under one management and wouid be 
known hereafter as the Western Union Cable System.—V. 94, p. 567, 285. 


Westinghouse Air Brake Co.— Meeting Postponed.—The 
meeting of the stockholders called for March 20 to act on a 
proposition to increase the capital stock has been postponed 
to April 24. 


A notice being sent out states that the directors are not yet prepared to 
make definite recommendations and that in the meantime the stockholders 
will be fully advised as to the plans under consideration.—V.94,p. 213, 141. 


The Financial Review for 1912, issued by the publishers of 
the ‘Commercial and Financial Chronicle,’’ is now ready. It 
is an invaluable book (336 pages) for reference throughout 
the year. 

Some of the contents are as follows: 


Retrospect of 1911, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

Bank Clearings in 1911, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years. 

Securities listed on the New York Stock Exchange in 1911, with sta- 
tistics for a series of years. 

Call money rates daily in 1911. 

Money rates by weeks for past three years on all classes of loans. 

Weckly statements in 1911 for Banks and Trust Companies; 

Crop Statistics for a series of years. 

Iron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range 
of Price of Silver in London from 1837 to 1911, inclusive. 

Exports and Imports for a series of years. 

Comparative prices of Merchandise for a series of years. 

Foreign Exchange—Daily Prices in New York in 1911. 

Great Britain—Review of commercial and financial affairs, with com- 
parative statistics. 

Bank of England Weekly Statements In 1911, and the changes in the 
Bank rate for a series of years; also money rates in Continental cities. 

Government Bonds—Monthly Range since 1860 and Debt Statement for 
each year since 1793. 

State Bonds—Record of prices since 1860. 

Foreign Government Securities—Range of Prices monthly on New York 
Stock Exchange for five years. 

Railroad and Miscellaneous Bonds and Stocks—Monthly Range of Prices 
for five years in New York, and for one year in Boston, Philadelphia and 
Baltimore. 

Railroad and Industrial Dividends, 1902-1911. 

Description of Railroad and Industrial Securitics, Record of Earnings, 
Dividends, Railroad Construction, Total Mileage, Capitalization, Passenger 
and Freight and other statistics for a series of years. 


The price of the review is $2. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 
be had from P. Bartlett, 513 Monadnock Block, Chicago; 
Edwards & Smith, 1 Drapers Gardens, London. 














—H. J. von Hemert, representative of the firm of Mottu & 
Co., Norfolk, Va., and New York, has been appointed local 
representative in the United States for stockholders living 
in Holland of the preferred shares of the following American 
companies: Amer. Woolen Co., Central Leather Co., Vir- 
ginia-Carolina Chemical Co., Republic Iron & Steel Co., 
U. S. Steel Corp., United Cigar Mfg. Co., U. S. Cast Iron 
Pipe & Fdy. Co., U. 8. Rubber Co., Pressed Steel Car Co. 
and the Amer. Car & Fdy. Co. 

—Tom D. Boydston, who for six years was Auditor of 
Oklahoma City, has now entered the profession of accountant 
and systematizer of both municipal and commercial affairs. 
Mr. Boydston was recently employed by the city of Shawnee, 
Okla., to install his system of accounting for municipalities, 
to which he gave his personal attention, and judging from 
the comments of the Oklahoma papers, the method pursued 
by him has proven satisfactory in every particular. 


—George H. Taylor Jr., who has been connected for the 
past nine years with the bond house of E. H. Rollins & Sons, 
most recently as sales manager of their Chicago office, has 
been admitted to equal membership in the firm of F. H. 
Stanwood & Co., investment bankers. The new firm will be 
known as Stanwood, Taylor & Co., with offices at 1111 
Harris Trust Building, Chicago, Ill. 


—H.M. Byllesby & Co., Chicago, have leased for a term 
of years an entire floor of the new Insurance Exchange Bldg., 
and will remove to the new quarters before May 1, when the 
razing of the old Continental National Bank Bldg., where 
their present offices are located, will begin. Eventually, 
Byllesby & Co. expect to return to their present location 
and occupy a floor in the bank’s magnificent new building. 


—Charles C. Adsit, Chicago stock broker, has leased the 
spacious quarters formerly occupied by Sidney Love & Co. 
on the bank floor of The Rookery, and will remove his offices 
there during the present month. 


—Stanley B. Ashbrook and Wm. H. Chatfield Jr. have 
formed a corporation under the name of The Ashbrook & 
Chatfield Co. and will continue the business formerly con- 
ducted by Stanley B. Ashbrook in Cincinnati. 


—H. N. Whitney & Sons, 17 Broad St., this city, have 
secured the services of Joseph Wood Rutter and Marshall 
G. Peabody, who will be in charge of their bond business. 

—Stanley Gates, formerly of the editorial staff of the 


Chicago ‘‘Economist,’’ has become associated with the 
Chicago office of William A. Read & Co. 
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The Commercial Times. — 


COMMERCIAL EPITOME. 


Friday Night, March 15 1912. 

Business is gradually increasing, notably in the textile 
and iron and steel trades. Yet bank exchanges at leading 
cities of this country, while they show some increase as com- 
pared with last year, are noticeably smaller than in the same 
week of 1910. Collections, too, are not much, if any, better. 
Commodity prices,as a rule,are somewhat lower. Cotton 
markets hesitate, owing to the big English coal strike. 
Heavy snows are favorable for the wheat crop, but torrential 
rains east of the Mississippi delay preparations for the next 
cotton crop. 

LARD on the spot has been steady at 9.30c. for Prime West- 
ern and 9.20c. for Middle Western. Refined has been firmer, 
with a good demand. Continent 9.65c.; South America 10.35c 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 


Mon, Tues. Wed, Thurs. Fri. 
May delivery 9.40 9.52 9.50 9.50 9.47 
July delivery 9.60 9.75 9.75 9.75 9.70 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
May delivery 9.37% 9.40 9.40 : 
July delivery 9.60 9.60 9.62% 9.60 


PORK on the spot has been quiet and steady; mess $17 25 
@$17 50; clear $17@$1775; family $19@$2050. Beef 
steady; mess $12; packet $13; family $15@$15 50. Ta low 
has been‘ quiet and steady; City 6c.; Stearines quiet; oleo 
8liéc.; lard 10@10%c. Butter lower; creamery extras 29 %c. 
Cheese firm; State, whole milk, white fancy, 1834c. Eggs 
lower at 21@21 %c. for Western firsts. 

OILS.—Linseed has been steady and in more active de- 
mand. City, raw, American seed, 72@/73c.; boiled 73@74c.; 
Calcutta, raw, 80c. Cottonseed has been firmer; winter, 
5.75@6.25c.; summer white 5.85@6.25c.; crude 4.54@4.67c. 
Cocoanut steady; Cochin at 944@9%c. and Ceylon at 834@ 
9c. Corn steady at 5.35@5.40c. Lard steady; prime 75@ 
85c. Cod steady; domestic 52@53c. 

COFFEE on the spot has been quiet; Rio No. 7 at 143% 
14%c. Santos No. 4 at 154%@15%c. West India growths 
have been steady; fair to good Cucuta 16144@16%c. Specu- 
lation in futures has dwindled to small proportions and price 
changes have been small. Crop advices from Brazil have 
been bullish; rains are said to have caused some damage to 
the new crop. Others deny this. Interior dealers are 
buying sparingly. The receipts are large. It is believed 
that the crops have been underestimated. 

Closing prices were as follows: 


March --___13.36 @ 13.38 | July 13.52 @13.53 | November_13.58 @ 13.59 
13.39 @13.40| August __-13.57@13.58| December 13.53@ 13.54 
14.43 @13.44| September 13.63 @13.64|January __13.49@13.51 
13.47 @ 13.49 | October_-__13.60@13.62|February .13.46@13.48 
SUGAR.—Raw has been quiet and unchanged; centrifugal, 
96-degrees test, 4.52c.; muscovado, 89-degrees test, 4.02c.; 
molasses, 89-degrees test, 3.77c. Granulated has been 
lower but the reduction has not stimulated the demand. 
Standard at 5.60@5.70c. The visible supply of raw sugar 
in the world is estimated at 2,770,000 tons. It is now smaller 
than a year ago, reflecting a falling off in the beet-root crop 
in Europe. Of late London quotations have risen some- 
what. Buyers here are holding off, apparently for some 
concession in prices. 


PETROLEUM.—Refined higher, with a good foreign 
demand; barrels 8.20c., bulk 4.60c., cases 10.10c. Gaso- 
line has been in good demand; 86 degrees in 100-gallon drums 
2ic.; drums $7 50 extra. Naphtha has been active and 
firm; 73@76 degrees in 100-gallon drums 18 %c.; drums $7 50 
extra. Spirits of turpentine firmer at 534%c. Rosin steady 
common to good strained $6 75. 

TOBACCO.—Fillers have been in smal] demand. Binder 
is in steady demand at firm prices, and supplies are of only 
moderate size. Manufacturers as arule are buying only from 
hand to mouth. They are, in other words, pursuing the policy 
followed for many months past. Packers, on the other hand, 
think that the prospects for business are gradually improving. 
Sales of Sumatra are small, as buyers are awaiting the arrival 
of samples of the new crop from Europe. The quality of this 
tobacco is generally reported to be excellent, and it is also 
remarked that high quotations ruled at the inscription. 


COPPER on the spot quiet and steady; Lake at 14.60@ 
14%c., electrolytic 14.45@14.55e. Tin has been easier. 
Of late, however, prices have recovered somewhat, owing to 
@ more active demand; spot 42.45c. Spelter steady at 
6.95c. Lead has been higher at 4.05c. Pig iron steady and 
more active. Stocks of pig iron carried in the East are de- 
creasing. Virginia stocks are also falling off. No. 1 
Northern $15 25@$15 50; No. 2 Southern $14 50@$14 75. 
Steel products have been firmer. Finished materials have 
met with a somewhat better demand. Of Bessemer and 
basic iron there have been large sales reported. Basic iron 
isInow $12 75@$12 85. Bessemer iron $14 25 valley. jj 





COTTON. 
Friday Night, Mch. 15 1912. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
184,055 bales, against 203,159 bales last week and 283,687 
bales the previous week, making the total receipts since 
Sept. 1 1911 10,233,300 bales, against 7,744,600 bales for 
the same period of 1910-11, showing an increase since 
Sept. 1 1911 of 2,488,700 bales. 





_— 


Total. 
: 41,590 


Sat. : Mon, | Tues. 


6,128 4,847) 15,464 
i Sessa 


Wed. | Thurs. 


3,815) 5,554 
1,525 457 


4,584! 10,077 


587 164 
8,175| 2,889 3,239 
von ct | 16,372 
1,668 "826 
1,641 
2'701 


Fri. 





Galveston 

Texas City ...-.| 

Port Arthur, &c_| oo os! eS 

New Orleans -. - -| 4,571) 15,573 

ae ag eee oll ng ES 

Mobile ~-------| 387 
| 


Receipts at— , 
| 


355 
7,507 
2,744 


623 
Pensacola ...... 


Jacksonville, &c.| 
Savannah _.....' 
Brunswick _..-.. 
Charleston _ -.-.' 
Georgetown ..--' 
Wilmington _... 
et tee min deal 
Newp’t News, &c 
New York... ..-.- 
SR akin piv ann! tees 
Baltimore —_..-. 
Philadelphia -- 


Totals this week_! 21,801 





5,626 


2,837 
2,113 
1,507 

100 

865 
2,285 
ys: 204 


19,221; 25,855! 44,759 


1,528 
45 
347 


55 


39,955 





479 
184,055 


The following shows the week’s total receipts, the total 


since Sept. 1 1911, and the stocks to-night, compared with 
last year: 





























32,464 








1911-12. 


This 
Week. 


41,590 
Ai 


1910-11. 


‘This Since Sep 
Week.| 11910. 


20,376 2,565,868. 


100 
Port Arthur, &c-. 
New Orleans---- 14,406 1,359,892 
Gulfport 60,434 100. 34,109 
Mobile 1,200| 231,427) 


2,509) 
Jacksonville, &c- 285) 
Savannah 5,863 1.325,356 
Brunswick 409 218,991 
Charleston 323. 29 | 
Georgetown --_-. 50) 
Wilmington -_-- | 


N’port News, &c- 
New York 
Boston 

Baltimore 
Philadelphia ---- 


| Stock. 
Receipts to 


March 15. 





1 1$11. 
3,185,611 


Pr isin” 1912 | 1911 


106,491 
4 





i 
' 


Galveston 


229,482) 
18,000 
40,216 








194 ,280 
20,710 
38 ,259 





633 




















184,055'10233 300! 58,244|7,744,600'1,097,784! 592,679 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at—| 1912. | 1911. | 1910. | 1909. | 1908. | 1907. 
20,376) 6 1 169 
6.625 





Galveston __- 
N.Y. City, &c. 
New Orleans- 
Mobile | 
Savannah -_--| 
Brunswick _- — 
Charleston, &c 
Wilmington- -| 
Norfolk | 
N’port N., &c.' 
All others 


Total this wk_ 








| 
58,244 95,195, 90,038 
Since Sept. 1_| 10233300 7,743,600 6,209,167 8,412,653 7,136,851 





184,055, 159,389 


8,674,771 











The exports for the week ending this evening reach a total 
of 300,125 bales, of which 182,927 were to Great Britain, 
28,208 to France and 88,990 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 


——— ee eee 


From Sept. 1 1911 to March 15 1912. 
Exported to— 





Week ending March 15 1912. 
Exported to— 
Exports 
jrom— 





Conti- 
nent. 


Conti- 
France., nent. Total. 
253 ,586)1,122,783 2,573,896 
92,658) 69,533 543,280 
61,971} 83,139 165,231 
133,498, 404,813)1,198,459 
55,536, 109,776) 246,511 
49,137} 89,388 
232} 23,202 





Great 


Gceeat 
Britain. Fr nce. Total. Britain. 








89,8929 1,197,527 
381,089 
20,121 
660,148 
$1,199 
49,978 


Galveston ___.| 52,652) 8,050 
Texas City __-- 
Pt. Arthur, &c. 
New Orleans_. 
Mobile 
Pensacola __-_. 
Gulfport 
Savannah ___. 


29,197 


80,282 5,965) 22, 
17,701) 


ee bee 


1,500) 4,297 


2'108 289 
31! 26,632 


3! 14,820 


| 44,434 


12,115 
9,244 


Brunswick __-_. 
Charleston __ _. 
Wilmington _- _. 
Norfolk 
Newport News 
New York _... 
Boston 
Baltimore —_. 
Philadelphia __ 
Portland, Me_. 
San Francisco. 
Seattle 

Tacoma 
Portland, Ore_ 
Pembina ._..-. 
Detroit | 


182,927 


4,824 
3.609 
1,000 





| 
9,896 


= 
~_-—- 

-_-- 
_ a 





28,208) 88,990 


1,645 





-| 12,115 


9,244 
9,896 


532) 18.455 


3,609 
2,000 





21, 
414,311/164,473 


163 ,377| 
38,430) 
126,440 
12,888) 
194,187 
130,318 
15,963 
49,055 


115,441 
65,013 
5,870 





916,6041,495,388 


152,151) 
191,208 
203,819) 

3,080 


238,362 
6,116 
81,471 
14,969 
173,197 
86,121 
38,952 


315,528 
229,368 
445,700 

15,968 
497 ,562 
136,434 
103 ,304 

64,034 


38,952 


4,868 





300,1253,542,70910184 153,999,684 














8,560,808 





Total 1910-11_' 36.402 





12.977) 61.255'110,624 3,004,705 847.849 2,638,777/6,491,331 








New§York 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at theZports named. We add similar figures for 
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On Shtpboard, Not Cleared for— 

Great Ger- Other , Coast- Leaving 

March 15 at— |Britain.| France| many. |Foreign| wise. | Total Stock 
New Orleans_..| 9,147) 8,363) 5,911) 26,870; 1,853) 52,144! 177,338 
Galveston ___-| 56,114] 4,859) 13,805) 18,843) 2,540) 96,161) 183,722 
Savannah* _.-| 3,00 1,000; 5,000; 3,000 .---| 12,000) 182,280 
Charleston. - - - scalite ----| 3,000 wane an .---| 3,000 ,259 
Mobile *_..-.-- 7,000} 4,000) 8,000; --..-.| 1,000) 20,000) 20,216 
NOPIOIK ....<-- hie dt esos ones .--.| 14,000) 14,000 29 363 
New York_---| 3,500) 1,200 1,600, 3,000 BESS 300, 157,530 
Other ports..-| 9,00 when 11,000) 1,000 seca anoeen 84,471 
Total 1912_-| 77,761) 19,422 48,316! 52,713) 19,393 227,605) 870,179 
Total 1911_-| 28,533) 13,605 33,608 26,393) 10,684:112,823) 479,856 
Yotal 1910_.' 35,022: 7,159| 29,196 33,610 17,721 122,708 475,887 











~—* Estimated; telegrams not received. 


Cotton has declined moderately, owing to the continuance 
of the English coal strike, rumors of big ginning, and liquida- 
tion. Memphis and other operators have latterly sold to 
some extent, it is believed, on the idea that the National 
Ginners’ Association’s report of the ginning up to March 1 
would look bearish. The receipts have continued large. 
Apparently new spot business has fallen off. Waldorf-Astoria 
aad spot interests have sold at times on what was regarded 
as a rather large scale. Though there is some delay in crop 
preparations, it is not generally believed that there will be 
any material decrease in the acreage, even east of the Mis- 
sissippi River, to say nothing of the Southwest, where, as a 
matter of fact, it would not be at all surprising in the judg- 
ment of many if there should be some actual increase in 
breaking up new lands. Some Liverpool interests are bear- 
ish on the idea that the statistical position is such as to pre- 
clude the possibility of any marked or sustained advance in 
prices. They figure out the situation in some such fashion 
as this: The crop was 16,000,000 bales and 850,000 bales 
were carried over from last season, and, allowing for spin- 
ners’ takings of 14,300,000 bales, it would leave a surplus on 
Aug. 31 next of 2,500,000 bales, with possibly the largest 
invisible unconsumed stock on record in the hands of spin- 
ners at that time. Also, owing to the continuance of the 
coal strike, British industries have been seriously menaced. 
Some cotton workers have been thrown out of employ- 
ment and food has advanced in England to an extent that 
has excited comment in the public press. In such ecir- 
cumstances, the spot sales at Liverpool have fallen to 
about 7,000 bales a day. The market is largely dependent 
on weather conditions for its direction, whether upward or 
downward. Latterly, cold and rainy conditions have, as 
already intimated, greatly interfered with field work. ‘This 
has been true on both sides of the Mississippi River, but 
more particularly in the eastern section of the belt. Prices 
have alternately risen and fallen with the variations in the 
weather news. It is worth remembering that the winter and 
spring rains have been so copious that there is a large amount 
of sub-soil moisture over pretty much the whole cotton belt, 
so that it is not difficult to credit the reports that the ‘‘sea- 
son” in the ground is the best that has been known for some 

ears past. It will fortify the soil against possible droughts 
ater in the year. It is also pointed out that planting of the 
crop does not, as a rule, begin much before the first half of 
April, so that there is still plenty of time for the ground to 
dry and enable farmers to do good plowing. On the other 
hand, the consumption is undoubtedly large and the dry 
goods markets show a distinct tendency towards greater 
activity and strength. Something like 175,000 cotton work- 
ers in New England have had their wages raised anywhere 
from 5 to 12%, the latter in the case of some of the hands in 
Lawrence, Mass., where, by the way, the strike has practi- 
cally ended. The exports have continued large, and it is 
believed that the settlement of the English coal strike is near 
at hand. It is said, too, that dry weather will be necessary 
for a week or ten days in the uplands of the South and two 
or three weeks in the bottom lands before the ground can be 
prepared to advantage for the next crop. Meantime, power- 
ful interests in the trade and speculative world are believed 
to be working on the bull side, on the theory that the weight 
of even the present big crop is off the market and that another 
of similar size is not likely to be raised for some years to come. 
To-day prices advanced a little on torrential rains in the 
Eastern belt—5 to 54% inches in parts of Georgia and Ala- 
bama—an active and higher Liverpool market and covering. 
But later came a reaction, owing to bull liquidation for home 
and foreign account. The English coal strike has not been 
settled and the National Ginners’ Association, it was reported, 
has put the quantity ginned for the season at 16,100,000 
bales, including linters. If these figures are correct, some 
will be inclined to raise their crop estimates. Spot cotton 
has been a little more active, closing with middling uplands 
10.75c., an advance for the week of 5 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Mech, 9 to Mch, 15— Sat. Mon. Tues. Wed. Thurs. 
pS eS | 10.60 10.80 10.65 10.70 10.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Mch. 15 for each of the past 32 years have been as follows: 


Fri. 
10.75 








>) * ae 10.75|1904_c_._-_- 16 .45|1896.c___.- 7.69 | 1888_c_..-_- 10.12 
i>) ae 14,55/1903__.._.- 10.00 | 1895__--..- C0 | Reed escséace 9.88 
| 15.15)1902_...... A Ss Fao x= 9.1) 
1GGO cw cows fl) =e 8.75/1893.--.-.-. 8.94/1885..-.-.- 11.22 
Ths conse 11.20/1900_...... 9.88 |1892....... 6.75 | 1884..-.--.- 10.94 
a 11.25/1899___.... S.BG | IOP becccece 9.06 /1883..-..-- 10.25 
Seetecceens Pp |) See Biie’ 11.44/1882.--..-.. 12.12 
WSVcnccces 8.10|1897..-.... 7.25|1889......- 10.25) 1881..-..-- 10.75 








FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON 
made up by cable and telegraph, is as 


follows. 


to-night, as made 
Foreign 


stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 


day evening. 


But to make the total the complete figures 


for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 





























March 15— 1912. 1911. 1910. 1909. 
Stock at Liverpool__-_-_-_-- bales.1,166,000 1,268,000 861,000 1,407,00 
ES ee 2,00 7,000 ,000 8,000 
Stock at Manchester ___-_-__--- 97,000 116,000 61,000 85,000 

Total Great Britain stock----- 1,265,000 1,390,000 926,000 1,500,000 
BAGO BE Pes on occ cecdcne 7,00 4,000 , ,000 
ee ee aad awe 536,000 279,000 302,000 444,000 
che 336,000 823,000 390,000 343,000 
Stock at Marseilles_..........-.- 4,000 2,000 2,000 4,000 
Stock et Bareciome ...-......... 22,000 24,000 9,000 46,000 
Tg EE IRS ae 38,000 46,000 52,000 38,000 
BGG GS Bee voc ec kad uccuces 5,000 4,000 4,000 2,000 

Total Continental stocks- ----- 948,000 682,000 765,000 891,000 

Total European stocks__-_---- 2,€13,000 2,072,000 1,691,000 2,391,000 
India cotton afloat for Europe... 82,000 151,000 8,000 2,000 
Amer, cotton afloat for Europe... 962,260 400,457 225,418 423,483 
Egypt, Brazil,&c.,aflt.for Europe. 64,000 43,000 30,000 52,000 
Stock in Alexandria, Egypt- - -- - 256,000 226,000 157,000 299,000 
Stock in Bombay, India___----_- 637,000 511,000 748,000 497,000 
eee Mt). . MORO «os tidbue doc 1,097,784 592,679 598,595 669 106 
Stock in U.S. interior towns_._- 537 288 524,674 562,125 697,642 
U.S. exports to-day.......-..-.- 42,517 14,627 24,886 21,787 

Total visible supply... .-.---- 5,891,849 4,535,437 4,305,024 5,233,018 

yy the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock.......--. bales_1,055,000 1,150,000 788,000 1,297,000 
Manchester stock...........--.- 67,000 ,000 51,000 69,00 

COMRIROMCET BOOGR. ..-<caccecu<e 922,000 647,000 723,000 851,000 
American afloat for Europe- ---- 962,260 400,457 225,418 423,463 
ef) ee, ee 1,097,784 592,679 598,595 669,106 
1). Ge MUEEEEE GROUND o ccccuccace 288 524,674 562,125 697,642 
U.S. exports to-day.........-.. 42,517 14,627 24,866 21,787 

pe A RAC: adi 4,683,849 3,419,437 2,973,004 4,029,018 

East Indian, Brazil, &¢.— 

Fo SR eee 111,000 118,000 73,000 110,000 
i a cin on ines dein lial ele wie 2,000 6,000 4,000 ,00 

Manchester stock..............- 30,000 26,000 10,000 16,000 
Continental stock.............. 26,000 35,000 42,000 40,000 
India afloat for Europe... --- 82,0090 151,000 268,000 182,000 
Egypt, Brazil, &c., afloat... -_- 64,000 43,000 30,00 52,000 
Stock in Alexandria, Egypt----- 256,000 226,000 157,000 299,000 
Stock in Bombay, India__.._-.-- 637,000 511,000 748,000 497,000 

Total East India, &c__._..__- 1,208,000 1,116,000 1,332,000 1,204,000 

Total American ...-..........- 4,683,849 3,419,437 2,973,004 4,029,018 

Total visible supply__...-.--- 9,891,849 4,535,437 4,305,004 5,233,018 
Middling Upland, Liverpool- - --- 6.18d. 7.75d. 8.17d. 4.97d, 
Middling Upland, New York__.- 10.75c. 14.65c. 15.20c. 9.70c, 
Egypt, Good Brown, Liverpool__ 9 11-16d. 10 4d. 16%d. 8 5-16d. 
Peruvian, Rough Good, Liverpool 9.10d. 11.25d. 10.50d. 7.75d. 
Broach, Fine, Liverpool_--_-_-__-_- 54d. 7 7-16d. 7d. 4 5-16d 
Tinnevelly, Good, Liverpool_....5 11-16d. 7 5-16d. 7 1-16d. 4d. 


Continental imports for the past week have been 140,000 


bales. 


The above figures for 1911 show a decrease from last week 
of 72,993 bales, a gain of 1,356,412 bales over 1911, an in- 
crease of 1,586,845 bales over 1910 and a gain of 658,831 bales 


over 1909. 
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AT THE INTERIOR TOWNS the movement—that is, iis okies Closing Quotations for Middling Cotton on— 
the receipts for the week and since Sept. 1, the shipments March 15. | Sat’day. | Monday. Tuesday. Wed’ day. Thursd’y., Friday. 
for the week and the stocks to-night, and the same items nsgin | 
h . ar—is set | Galveston -_.-- 11 11 1-16 |11 1-16 ‘111-16 (111-16 /11 1-16 
for the eT. period for the previous ye New Orleans__-|10 9-16 |10 11-16 |10 11-16 10 11-16 10 11-16 |10 11-16 
ont in Sommerer: Mcratna =| ete ele EI SEIS AEE OM 
Senennaer. icoun{s | Charleston_____/10% 10% 0% 10% 10% 0 
| je | SSSSSSsssssssassSSsaeseessss 1S$S38 (= | wimington..._|10 16 |10 5-16 |10 6-16 1106-16 |10 9-16 |10 416 
St BCs TeNeatee tet sce te te ees te sl > | NOME 8... - 10 % 10 % 105% |10% 10 54 10 % 
Si Bem | KBYOOMACeones SewoonnaNg Baltimore -__-._|10 % 10 % 10 % 10 5% 10% 10 % 
=) Ra sam vai: han! se Ole anes <= ’ a - 8 
Philadelphia ___|10 85 1. 
=| as |S3sBS (RSSSNSRsssSsneanns in || 1SSen (a Augusta,----\103  |10M@KI1ON@% 10% |10K@ %/10%4@ % 
“| B22 |°SSN5 isaasns SNSnkensane M11 eae |e | Memphis ---_-- 10 % 10 % 10% 10% 10 % 10 % 
Hel ae tess a is ieee tee ek ek RR ER Be 
8 aga 3 103 3 
By) Ts Seegesesbangcdesssencaecseesceren |S | oe ss ee OETA ee 
o| | § | taSansseyernenthes esecaencaennnen |< NEW ORLEANS OPTION MARKET.—The highest, 
: “| s NAQSSNSR cose GNoeanee gene see : — and closing eg gra for ee in ya 
nae Se ao ham rieans cotton market for the past week have been as follows: 
-v) we ? sabi . atectinnianiiniti i ieasinisiatatiiatiiiatinamditntanttat tremnteamnermiineten le 
3 ~_| Ceann (OW IOS CONMOSY TO19 +O io te 162 ©, 
ae: 2 WRARS RBEROATBNGNe A cise io 11 | SOT Sat’ day, Monday, Tuesday,| Wed’ day,|Thursd’y,| Friday, 
= N ee @wir ''''s |x | Mch, 9. | Mch. 11,| Mch, 12.| Mch. 13.) Mch. 14.| Mch. 15. 
March— | | | 
PASI IOHRASAAOON HVSDHAIOSCAONGOONSIIN | w ae 10.68-.73|10.74-.87| 10.73-.87/10.80- 86 i0.a7-.el10.48-.93 
.| 88. | SSELSSSSASSSSNSARS SIS SRE VSR SSSASS |S Closing - - - - - - 10 68-.69|10.82-.84) 10.80-.81/10.81-.83|10.86-.87| 10.82-.83 
SSS le KERNNDOHOH CNOMNOPRONMSBAREK NN ONIN -— | 
=) RA = N Neo _ Oo N - & > e ER — —i— 4@—|\— @ —|— — —|— @— 
a _ _ —— ee ce — a 
” | ay Benen SSS oHawanSSeSSSNg ShHeShSEGE |= Closing awe 10.68 —|10.82 —/10.80 —/|10.81 —!10.86 —!10.82 
Tt] BSS | RRS SHA OR SHOINASANGONAOMGRSOMANT HOM 11D Range _.__.- 10.66-.72|10.77-.87| 10.72-.84|10.77-.85| 10.82-.89) 10.78-.88 
2lS2) a no asodg a oo an oa 6 hei Closing -_- - - 10.67-.68|10.81 —}10.78-.79|10.79-.80) 10.83-.84|10.78-.79 
S RES er “ o 12 | June— 
~ Range --.-.- — @ —— @ —|— @ —|— @ —|—- @ —|—- @ — 
= ;| SERSZSSRASSASSIRATRSSrRamsasoocoHan | wo Closing. -- -- - 10.69 —|10.83 —|10.80 —|10.80 —\10.84 —|10.80 — 
> S | PRACONQNATAQNONNSOTHGOAGNVYOMOTAT IO | yyjy— 
~ 1 | SL SA OMONNMDSOOW AMM HAA TAORMMOW HTS TOON | 1 Range _.-.-- 10.75-.81|10.87-.95|10 78-.92| 10.83-.90) 10.88-.94|10.82-.94 
3 = ‘ 
5 21S | SR RO RAB NT SOVMOMONS SB © em lO a Closing ----- 10.75-.76|10.89-.90/ 10.85-.86) 10.84-.85| 10.88-.89/10.82-.83 
Ss 0 ~ ugust— 
: | § | : SRSSSSSRSSESRESNSenSegeezess ease |s | Kams------ 10.69 —|10:80 3 —|10.73 —|10.77 —|10.73-.74 
S| |e | SESSPSRRASSRNSinSS"S°Saeasss RST IS seemps------|2 .69 —|10.80 —/10.73 —|10.73 —|10.77 —\10.73-.74 
= B eH NNO _ a » ifs nee Diset's PE ag ee te ——o —— @ —i— @ — 
osing---..- 10.61-.63|10.76 —/10.69 —|10.69 —\10.73 —/10.70-.71 
cs es ees Ob kk ee se CE SE 8 ee eS ee es Stk te October— 
SEV RECE EOCENE? CENS EC LETT Roe bee Range --.-_--- 10.60-.71|10.73-.82| 10.58-.76/ 10.65-.71|10.71-.76| 10.67-.76 
‘ SERBS SSRESESSCR YS Sek eS te eee ee Denne ~ senses 10.61-.62/10.74-.75) 10.66-.67|10.66-.67/10.70-.71/10.67-.78 
So ae ee ee ee ee ee re ee ae ee ree ee oe eee, ecemoer— 
SEC Cee eee eee er ee Range ____-- 10.67-.75|10.75-.83|10.63-.71|10.67-.72| 10.72-.78|10.70-.77 
.O:6. 9 4 38-68 6 8 Ree 8 8d Ce 8 eee eee es. © 68 £08. 8 
Peete the h eg imet errr iat ie b do Closing - - - - - - 10.63-.65| 10.76-.77)10.68-.69| 10.68-.69| 10.72-.73|10.69-.71 
Seta ct titania Daintree ys Poche eS anuary— 
a 3% pea mee fie tee 4 Range ------ — @ —/10.78-.84,— @ —|— @ —)10.80 —/10.75-.77 
g 2 8 Caz ye: Rein eee Te sues 10.66-.68)10.79-.80)10.71-.73) 10.71-.73) 10.77-.79)|10.73-.75 
. S33 3s MSS Ss s Sues s333 3 Sse Re ne— 
e Se 2% Hse gt 255 res Spot __------ Firm. | Steady. | Steady. | Steady. | Steady. | Steady. 
= = OY o= = OS  ilaaiie Bi ) | oe Re ben de } ts Le ‘ . . . 
3 . 46 35 S25Re 2 : ptions eady.! Steady. Steady teady teady teady 
e J oO S 4 - 4 cee 
Po ‘. so oe ee 5 « | Announcement was made on Thursday night that the strike 
ad 2-48. =2S5sduso8 333s c= Sg = | at six of the textile mills at Lawrence, viz., the four con- 
gedeodke sad sb SecesseeS ee Barseges., $ | trolled by the American Woolen Co. and the Atlantic Cotton 
3shsesess BSSESLesseses 322542586553 6 | Mills and Kunhardt Woolen Mills, had been settled, and that 
AS nGAd4<440sRAnOCOSAZrmnROoszmoRAmmaA approximately 7,000 pravesren wes were out will return to 
; york on Monday. It was at the same time decided to con- 
The above totals show that the interior stocks have de- | “7 y 


creased during the week 35,834 bales and are to-night 12,614 
bales more than at the same time last year. The receipts 


at all towns have been 57,997 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. ‘lhe resuls for 
the week and since Sept. 1 in the last two years are as follows: 





























——1911—12 1910-11 
March 15— Since Since 
a ee Week Sept. 1 Week. Sept. 1 
I a rae 18,122 488,770 9,811 424,947 
ES te ag a RRR a aah et le ned 3,389 48,874 3,328 178,646 
po Bo Ree 671 4,568 75 25,783 
ee 3,462 120,799 2,518 108 ,945 
es SR ig as eee Ce oS 6,287 94,154 1,499 ° 59,787 
wee Virgie Pomnte............s 4,268 160,661 7,143 150,911 
Via other routes, &C............- 15,023 325,553 5,372 149,196 
Total gross overland........-_- 51,222 1,243,379 29,746 1,098,215 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 4,559 149,619 1,269 142,814 
Between interior towns__..____- 513 68,331 6,897 46,242 
Inland, &c., from South_.___.__- 798 29,061 402 33,113 
Total to be deducted________- 5,870 247,011 8,568 222,169 
Leaving total net overland*__.45,352 996,368 21,178 876,046 





*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 45,352 bales, against 21,178 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 120,322 bales. 





























1911-12 1910-11 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Mch. 15____~ 184,055 10,233,300 58,244 7,744,600 
Net overland to Mch. 15________ 45,352 96,368 21,178 876,046 
Southern consumption to Mch. 15 55,000 1,397 ,000 50,000 1,318,000 
a eens marketed... ........-- 284,407 12,626,668 129,422 9,938,646 
Interior stocks in excess_________ *35,834 36,851 *28,290 473,896 
Came into sight during week... AED cine oe oes. 4k 
Total in sight Moh. 15... ......  ..... ek 8S Baer 10,412,542 
North. spinners takings to Mch.15 71,919 1,760,398 32,327 1,726,842 
* Decrease during week. 
Movement into sight in previous years: 
Week— Bales. Since Sept. 1— Bales 
1910—Mch. 18_-_-_-._- niunes sina 110,749 | 1909-10—Mch. 18______. 8,852,068 
1909—Mch. 19_....._.__-_. 143,415) 1908-09—Mch. 19______. 11,474,539 


1908—Mch,. 21 149,446 | 1907-08—Mch. 21_-______ 9,593,228 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middl ji 
cotton at Southern and other principal cotton markets 
each day of the week. 





———— 


tinue the strike against the remaining seven mills, the details 
of the proposed advance not having been made sufficently 
clear to the strikers. As a result of the day’s action it is 
estimated that about 3,000 operatives will remain out, not 
including the 2,000 locked out at the Everett Cotton Mills. 

Developments of the last two weeks have tended towards 
the result attained, although there has been on one or two 
occasions a recurrence of the violence that characterized the 
early days of the difficulty. On March 1 all but two of the 
mills in Lawrence offered an advance in wages to the striking 
employees, the scale to be raised in most cases at least 5% 
in all departments. The offer as made by the American 
Woolen Co., the largest woolen and worsted manufacturers 
in the world, applies to all of its 33 mills and covers ad- 
vances running all the way from 5% to 16% and averaging 
about 714%. Later the other mills in Lawrence, with the 
exception of two, agreed to make their increases identical 
with those of the American Woolen Co., but in some cases, 
as noted, the proposals were not clear enough to suit the 
strikers. Action on the wage question at Lawrence has been 
followed by a raising of the scale in textile mills in other 
parts of New England, generally to the extent of 5%, the 
Fall River manufacturers giving notice of such an advance 
on the 12th, to go into effect Monday, the 25th, and New 
Bedford mill-owners following with a similar announcement 
on the 14th. In all it is estimated that between 250,000 and 
300,000 operatives will benefit by the advance. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that 
rain has fallen in practically all sections during the week. 
As a result of the wet weather, preparations for the next crop 
have been further delayed in many districts. From Texas 
we are advised that cotton is already up to a stand in ex- 
treme Southwestern portions of the State, and that else- 
where preparations for the crop are well under way. 


Galveston, Tex.—In the extreme southwest portion of 
Texas cotton is already up to a stand and preparations for 
next year’s crop are in evidence all over the State. It has 
rained here on four days of the week, the precipitation reach- 
ing one inch and twenty hundredths. Lowest thermometer 
44, highest 69, average 57. 

Abilene, Tex.—There has been rain on two days during the 
week, the rainfall being twenty-one hundredths of an inch. 
Minimum thermometer 24. 

Palestine, Tex.—We have had rain on four days of the 
w ':, the precipitation reaching fifty-three hundredths of an 

nen. Minimum thermometer, 30. 
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San Antonio, Tex.—There has been rain on two days during | 
the week, the rainfall being eighteen hundredths of an inch. 
Minimum thermometer 36. 

New Orleans, La.—We have had rain on five days during 
the week, the a oa being three inches and ninety- 
three hundredths. he thermometer has averaged 58. 

Shreveport, La.—We have had rain on six days during the 
week, the rainfall reaching two inches and twenty hun- 
dredths. The thermometer has ranged from 34 to 62. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the rainfall being two inches and forty-three hun- 
dredths. The thermometer has ranged from 34 to 65, 
averaging 47. 

Helena, Ark.—Farming is backward. It has rained on 
three days of the week, the precipitation being thirty-seven 
hundredths of aninch. Average thermometer 39.3, highest 
48, lowest 30. 

Little Rock, Ark.—We have had rain on four days during 
the week, to the extent of one inch and sixteen hundredths. 
Average thermometer 41, highest 50, lowest 32. 

Memphis, Tenn.—Rain has fallen on four days during the 
week, the rainfall reaching three inches and twenty-six hun- 
dredths. The thermometer has ranged from 28 to 5l, 
averaging 40. 

Montgomery, Ala.—Unprecedented downpour of ran is 
retarding farm work. There has been rain on five days 
during the week, to the extent of four inches and sixty-six 
hundredths. The thermometer has ranged from 31 to 64, 
averaging 49. 

Selma, Ala.—We have had rain on three days of the week, 
the precipitation being four inches and sixty hundredths. 
Average thermometer 47.5, highest 64, lowest 29. 

Charleston, S.C .—We have had rain on two days during the 
week, the rainfall reaching one inch and nineteen hundredths. 
Tht thermometer has averaged 52, ranging from 35 to 69. 

Charlotie, N. C.—We have had rain during the week, 
the rainfall reaching three inches and forty-one hundredths. 
The thermometer has ranged from 26 to 65, averaging 46. 


COTTON CHARTS.—We are indebted to the publishers 
for a very interesting and valuable series of cotton charts, 
which have been issued in pamphlet form and show at a 
glance the variations in the New York future market and the 
developments that have been influential in bringing about 
the fluctuations. The charts, ten in number, covering the 
calendar years 1902 to 1911, inclusive, are the work of a 
very well-informed cotton man, and the pamphlet can be 
secured at office of the N. Y. ‘‘Commercial,’”’ 8 Spruce St. 


EUROPEAN COTTON CONSUMPTION TO MARCH 1. 
—By cable to-day we have Mr. Ellison’s cotton figures 
brought down to March 1. We give also revised totals for 
last year that comparison may be made. The spinners’ 
takings in actual bales and pounds have been.as follows: __ 









































































































































WORLD’S SUPPLY AND TAKINGS OF COTTON. _ 



































Cotton Takings. 1911-12. 1910-11, 
Week and Season. aid 
Week. Season. Week, Season, 
Visible supply March 8_______- 5,964,842; ......_- 4,606,203) _....._- 
Visible supply Sept. fo..652.-6] on ecne SiGe 428, skew eca 1,495,514 
American in sight to Mch. 15..-| 248,573)13,063,519| 101,132/10,412,542 
Bombay receipts to March 14_--. 74 000; 1,561,000 75,000; 1,442,000 
Other India ship’fs to Mch, 14-- 5,500 81,800, 12,000) 227,305 
Alexandria receipts to March 13 15,300 907,500 8,000 955,000 
Other supply to March 13*__-_-- 4,000 178 ,000 6,000 204,000 
Total supply fie Neues gr 6,312,215|17,395,237|4,898 ,425| 14,736 361 
educt— 
Visible supply March 15... _--- 5,891,849) 5,891,849'4,535,437) 4,535,437 
Total takings to March 15_____- 420,366/11,503,388| 362,988/10,200,924 
Of which American.___.___- 335,566 9,232,088) 252,988) 7,786,619 
_ OF WR CEN. one neck 84.800' 2,271,300) 110,000) 2,414,305 











* Embraces receipts in Europe from Brazil, Smyrna, West Indices, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alexandria, Egypt, 1911-12. 1910-11. 1909-10. 
March 13. 
Receipts (cantars) — 
SO WOE Jtikvuh. ss ncans 115,000 65,000 26,000 
Since Sept. 1----.----~-~- 6,806,555 7,162,976 4,822,792 
This | Since This | Since This | Since 
Exports (bales)— Week. Sept. 1.|| Week.| Sept. 1.|| Week. Sept. 1. 
To Liverpool__--------- 2,000/155,528|| 2,2501178,359|| 4,000/126,907 
To Manchester ......_ _- 5,500 184,870 _...1179,309 ...-|104,633 
To Continent and India__/11,000'263.299'|11,500'299,981|| 3,750' 233,958 
Tet RE Hésddco oben ,000! 70,3831); 2,000! 92,507]; 1,500) 54,053 
Total exports..._.___ 20,500'674,028)|15,750' 750,156] 9,250 519,551 











MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is steady for 
both yarns and shirtings. The demand for China is im- 
proving. We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison. 


— ial 





1912. | 
































1911. 
84 lbs. Shirt- \Cot’n 814 Ibs. Shiri- ,Cot’n 
32s Cop ings, common | Mid. 328 Cop ings, common | Mid. 
Twist. to finest. _ |Upl’s Twist. to finest. Upt's 

P d. d.js. d se. d.j d. id. d.is. d. s.d.) d. 
an. 

a 8% @ 9%15 & @10 7%) 56.50:111% @ 12 {5 9 @113 8.02 
2 |811-16@ 9%'5 5¥6@10 8 | 5.77111 @ 12%'5 9 @113 | 7.88 
9 (8%  @913-165 6%@11 0 5.90110% @ 11%'5 8 @11 1 7.77 
i6 19 @ 105 7%@l1l1 1 5.85)10% @ 11%'15 7K@I11 0 7.56 
25 9 @ 105 7%@11 1 5.93|10 7-16@ 11%|5 7 @10 10%) 7.51 

Mc 
1 (8 15-16@ 1015 7K%@11 1 5.91:107-16@ 11%\5 7 @10 10%) 7.64 
8 i9 1-16@ 10%15 9 @11-2%) 6.03,10% 11415 6%@10 10 | 7.66 
15 '9 3-16@103-16'5 10%@11 2%' 6.1810% @ 11%'5 11 @11 O 7.75 

ae 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 





(etitiie 4 tm March. PED ES ras ey reached 300,125 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
For 1911-12. | Total bales, 
Takings by spinners--_---.- bales 2,041,000 3,077,000 5,118,000 | NEW YORK—To Liverpool—Mch. 13—Baltic, 4,771 upland, 53 
Average weight of bales__--_Ibs. 50 492 496.4 le lage, aR SEIS AR ETERS eGR AGEN, ,824 
Takings in pounds___________- 1,026,623 ,000)1,513,884,000/2,540,507,000 To Bremen—Mch, 13—Chemnitz, 299.....__-.._._-------- 299 
For 1910-11. To Hamburg—Mch. 14—President Lincolne, 75_......--.---~ 75 
Takings by spinners. -_---.- bales 1,962,000 2,783,000 4,745,000 To Antwerp—Mch, 12—Etonian, 2,100_..........---...---- 2,100 
Average weight of bales_-.--_Ibs. 505 482 491.5 To Libau—Mch. 9—Lituania, 400_____-._._______--------. 400 
Takings in pounds--_-_-__.___--- 990,810,000) 1,341,406,000'2 332,216,000 To Genoa—Mch. 13—Principe di Piemonte, 200___---.----- 200 
To Naples—Mch. 13—Principe di Piemonte, 100_.._.------- 100 
1911-12 | 1910-11 To Piraeus—Mch. 9—Athinal, 500 _-........._------------ 500 
October 1 to March 1. . : To Japan—Mch. 8—Indramayo, 651.-...--_.----.------.-.- 651 
Bales of 500 Ibs. each. Great | Conti- Great | Conti- | ee eee er ee Pw aa as- =~ anon sanaee a aor 
(000s omitted.) Britain| nent. | Total. Britain) nent. | Total. TR sie Be pga I acl ASS RE kT abel 
ween 3 ah Stveregee see. rere, 23,168; Wayfarer, iin tid 
Spinners’ stock Oct. 1__..--- 312} 1,104) 1,416! 169) 972 1,141 yorneabe ge) BRE GM ga ae OTR lake tel oe ' 

a = . , ‘ To Havre—Mch. 14—Dalebank, 8,050_____-___-_.--------- ,05 
Takings to March 1... ..-..-.- 2,053) 3,028); 5,081) 1,982) 2,684 4,666 To Bremen— Meh. 7—St. Stephen, 11,610...Mch. 9—Han- wie 
NE sivas oui d eke 2,365) 4,132) 6,497) 2,151] 3,656 5,807 PR er ee res se ob Stan ones oni d om <= oar , 

' , To Barcelona—Mch. 8—Carolina, 3,667._.........--.------- ,667 
Consumption, 21 weeks------ 1,680, 2,310) 3,990, 1,482) 2,205 3,687 To Venice—Mch. 8—Carolina, 2 654 - er RRSS ACL Sees 2,654 
’ / o ‘lrieste—Mcnh, 8—Carolina, ME chim ditt inne het te hdmedn 5 
Spinners’ stock March 1--- 685; 1,822) 2,507 669; 1,451 2,120 NEW ORLEANS—To Liverpool Meii. 9—“Botanist, 18,008: Mexi- 
can, 4,4 .---MCN. —QOrator, 7, .~--DCH, mae antian, 
on; aoe 21,600_..Mch. 14—Camoens, 9,000; Custodian, 17,072--- 
Os eee. nt. ne 80/ 110} 190 60| 105 165 ye A lar Marnst i aban? <7 =" er onan ane sna eeenne $0 283 
i eee 80| 110) 190 70| 105° 175 © RGVIO—— Men. UO LCXSS, 9,900. - . .. ~ +e eescconnaanawaa acts 
In December 80 110 190 74 105! 179 To Bremen—Mch. 15—Jupiter, 10,485; St. Eric, 4,900_----- 15,385 
tha pemiagainmaea age 80| 110' 190 74 105' 179 tN ae eh Ae ERS S*ReEra-n57-< enna ener at 
ii. ee ™ 0 ARUWCIp——mCO. 9" DCN VICCHIC, I Oe... - eee ewe eee . 
In February - ~~~ -.--------- $0" __110!_ _190 ee To Barcelona—Mch. 12—Balmes, 3,736--__.___......-....- 3.736 
INDIA COTTON MOVEMENT FROM ALL PORTS. MOBIGE Eo. es geal g et 11—Inkula, 4,467..-Mch. 14— \7 408 
To Bremen—Mch. 8—Sandsend, 8,931 _..._....-..-------- 8,931 
1911-12. 1910-11. 1909-10. SAVANNAH—To Liverpool—Mch. 15—Clumberhall, 1,500_----- 1,500 
Mar. 14. : . To Havre—Mch. 13_—Westhampton. Wteda vohnartadatens 4,297 
Receipts at— E | Since Since ’ Since To Gothenburg—Mch, 8—Pennine Range, 650__._...------- 650 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. zo Uddevelle~Mek. &—Ponmine Range. 200 CESS HRTF SU Pe RO ‘ 200 
o barceiona—AMcn,. —Gicnmay, To. fy te: i> @ ao'tn Cer asin eke ee . 
Bombay. ____.........---! 74,000 1,561,u0)' 75,000|1,442,000! 108,000'2,201 ,000 To Bombay—Moh, 15—-Clumberhall, 100... _....22.2722222. 100 
re mY ~~ | BRXABT Ox SearLieeen Meh ax Mean: Suge -— = Rade 
| > zs N—To Liverpool—Mch. 11—Brierton, 9,244...._-- 244 
didi nw Re Wee. | Since September 1. WILMINGTON—To Havre—Mch, 9—Bellerby, 9,896. _.-__-___- 9:896 
trom— | Great | Conti- | Japan Great Conti. Japan BO re Lavetp aay anon. o---Vietoriem, 1,810__.Mch. 11— o uae 
Britain. nent. \&China\ Total. | Britain. nent. |& China.) Total. BALTIMORE—To Bremen—Mch. 8—Breslau, 2,000_._._..._____- ‘00 
Bombay— | emma es wee Manchester—Mch. 8—Manchester Ex- a 
1911-12__| 1,000; 3,000 45,000] 49,0001 4,000 138,000) 464.0001 606,000 ORS BS ann * e-—  8 Ear eo ont en oc edin ne peemda a deme 1,0 
1910-11 1,000, 21,000, 36,00 58,000 21,000, 499,000 316,00, 836,000 | Sa FRANCISCO To Japan Meh. 12-—China, 2.540.--.----- 2,840 
PO sani 4,000 43 ,000 10,000 57 ,000 53 ,000 ie ecm 479,000 1,127,000 To China—Mc . 12—Awa Maru, 296 i a IN a a 296 
mere: ----| 1,000 500) 1,500) 2.000 7,000; 2,000) 11,000 BOC 2.2 cnn cence wenn ncwecesneceesssecnsstnedenotudedes 300,125 
WAL Sh. daenl ‘epee seca cestl. SA. eae) Mae” 96a 
20% 10--|  -=--] 3,000, 10,060} 13,660, 3/000, 20/000, 24,000, 47.000 LIVERPOOL.—The week’s sales, stocks, &c.: 
aqaras—— 

4 Feb. 23. Mech, 1. Mch. 8. Mch. 15. 
aa 1 oS Ss ee oe 800) annus } Sales of the week... _. bales. 57,000 48,000 44,000 52,000 
1909-10. |  ...| 21.000 “-"| 3°600 4'000 9'000 1.000! 14000 Of which speculators took - - ,000 1,000 1,000 3,000 

All others—, |’ | eng its abe Me an a: a. eo 
191t-12_.;  ....) | 4,000} 4,000; 4,000) 44,000) 15,000 63,000 Opa ds ie r , 3" 
1910-11--| <7: 12,000, -.__| 12,000, 27,000) 147,000, 1,300, 175,300 | Rorwarded--.--.777171-_ 120°000 «118060 Babee Chea 
1909-10..|__...-| 15,000, 1,000] 16,000, 17,000, 112,000, —_ 2,009, 131,000 | ‘Total stock—Hstimated_.._- 1,112,000 1,102,000 1,174,000 1,166,000 

ee PM eT Pw Bees om sean € Toeal Mmparie or tnermeaic =~ Asn'gom  93e88 HO6H:88 1-055 9 
1911-12__| 1,000 40,000 49,500) 54,500! 12,000 194,000: 431,800 687,800 “ase , D5 ‘ 
1910-11." 1,009 33.000 38,000] 70,000, 58,000, 675,000! 330,305 1,003,305 | amount alloat.-  '--..22_ 3961000 410°008.-BSRTOOG ABT O00 
RO tS OND SOD 22 GON RENO" 17,000. 720.200: FU8.090 3.319.000 Ot ‘whith Ainerican _- ~~ 22: 302,000 362,000 292/000 409,000 
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The tone of the Liverpool market for spots”and ‘futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. | Tuesday. | Wednesday) Thursday. | Friday. 

Market, | Fair Fair 

12:15 }| Quiet. | business | business | Moderate | Moderate Good 

P.M. } | doing. doing. demand. | demand. | demand. 
Mid.upl'ds. 6.06 6.02 6.11 6.12 6.12 6.18 
Sales ..... 5,000 8,000 8,000 7,000 7,000 12,000 
Spec.&exp. 500 500 500 500 500 2,500 

Futures. | Steady at | Quiet at | Very st’y | Quiet at | Steady at | Steady at 
Market } 1 point | 5 points jat % point; 2 points 2% pts. 1 point 

opened {| decline. | decline. decline. decline. decline. advance. 
Market, ) Quiet unch,| Firm at | Steady at | Feverish |Steady un.| Steady at 

4 ' tollspts. |4%@7 pts./1 pt. dec. to}unch.to3 4|to 134 pts.|/3 to 4 pts. 

P.M. )}' advance. ' advance. ' % pt.adv.| decline. | advance. ' advance. 





The prices for futures at Liverpool for each day are given 



































below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
~~ 9 Sat. | Mon Tues Wed Thurs. | Fri. 
a 0 —~ Loeb 
Mch, 15. |12 4| 1234 (12%, 4 (12%) 4 |12M@ 4 |12%, 4 |12%, 4 
p.m.| p.m. |p.m.|p.m./p.m.|p.m.|p.m, p.m.|p.m.'p.m./p.m.|p.m, 
March .__|_._-|5 8134 77%|88%|87 |89 |88 |89 (88 |90%194 (93% 
Mch.-Apr.|__--|5 8114 7714/8887 |89 (|88 89 (88 (9015194 93% 
Apr.-May |___.|5 8114 7714|88%|87 |89 |88 89 |88 |90 |94 93% 
May-June |__._|5 82 (78 |88 |87 |8814|87%4 88%|87%|90 (94 93% 
June-July |_...|5 82 78 |88 |8614|881%4|\87 871%|861%4|\89 (9234 92 
July-Aug_|_---|5 8134 77%4|87% 86 |871%4|86 (8614/851%4/87%4/91 91 
Aug.-Sep_|__.-|5 781 8314/82 (8314|\82 82 (8014/82 4|/86% 86% 
Sept.-Oct.|__._|5 7514 71 |78%4|78%/80 |78 (7714'761%4|78%4/83 82% 
Oct.-Nov.|___.|5 74 77. |76%\78 |76 (75 |73%/75% 80 |79% 
Nov.-Dec.|____|5 72%4 67 |76%|74%/76 |74 73 (|714%|73 |77% 77 
Dec.-Jan_|_.--|5 72° (6614176 4|7434/76  |7344,72%4|7114|724|77 | |76%6 
Jan.-Feb_|_-_-|5 72 (6614/76 4|74 4/76 |73 14,72 16/71 4/72 4/77 |76 4 
Feb.-Mch.|__.-|5 73 (67%/77%|758%|77 |74% 73%|72%/|73%4%|78 |77% 
Mch.-Apr.!____'5 74 68%1781%4!76%4'78 '75 14 7416'73 4174 4'78 % 78 




















BREADSTUFFS. 


Friday Night, March 15 1912. 

Flour has met with a fair demand and on the whole has 
ruled pretty steady. At the Northwest, it is true, sales have 
fallen off, and it is stated that the mill that has booked orders 
equal to its output has made an exceptionally good showing; 
some have sold only 75%. Early in the week trade in that 
section looked better, but later on buyers became more in- 
different as wheat quotations showed more or less weakness. 
Sharp competition is the subject of comment. It seems a 
reasonable inference from the bitter talk on this subject 
that some low quotations have been made in order to get 
business. Very little export trade has been done at Min- 
neapolis. At Kansas City and St. Louis trade has also been 
quiet, with the weather bad. The output of the mills at 
Minneapolis, Duluth and Milwaukee has been 341,183 barrels, 
against 338,998 in the previous week and 344,600 in the 
same time last year. 

Wheat advanced for a time and then receded. It has 
lacked very striking features. At times the foreign market 
showed a certain amount of strength, but not sufficient to 
infuse any great amount of activity into the trading on this 
side of the water. It is true that the world’s shipments 
dropped to 9,168,000 bushels, against 10,208,000 in the 
previous year, and that the total for the week was some 
3,000,000 bushels less than for the same time last year. It is 
also a fact that a decrease in the visible supply of 1,333,000 
bushels in the United States was somewhat larger than had 
been expected. The stock at Minneapolis has been steadily 
decreasing. The West and the Southwest have had bad 
storms, which have naturally tended to impede the move- 
ment of the crop. The recent reports of farm reserves by 
the Government and private statisticians were, as everybody 
knows, bullish, showing, on the whole, a decrease as com- 
pared with the same time last year of some 40,000,000 to 
45,000,000 bushels. But now the question is raised whether 
such estimates are not in reality below the mark. Such 
things, it is observed, have occurred in the past. Why not 
this year? One private statistician of experience figures the 
matter outin this way: ‘‘Is the estimate of wheat in farmers’ 
hands of 122,025,000 on March 1 correct? According to the 
past, official estimates have been much below the fact. In 
figuring on five years we have farmers’ holdings and visible 
supply on March 1 of 988,242,000 bushels. Remaining in 
farmers’ hands and visible supply feur months later, on 
July 1, 285,763,000. The difference of 702,479,000 measures 
the distribution of four months. Of the quantity 133,- 
291,000 went into export, leaving 569,188,000 taken 
by domestic requirements in the months of March, April, 
May and June, for five years, or 113,837,000 yearly 
for those four months, or one-third of a season. Based on 
yearly requirements of 540,000,000 bushels,¥and require- 
ments of 180,000,000 in four months, the official estimates 
have been 66,163,000 too low in each season. If we concede 
that stocks of flour were reduced, it would still appear that 
estimates were all of 50,000,000 bushels below the probable 
fact.’’ Moreover, the world’s stock of wheat ncreased for 
the week 4,522,000 bushels, as against an actual decrease for 
the same week last year of 1,708,000 bushels.#&.The world’s 
stock of American wheat is now 120,475,000 }bushels, or 
50,000,000 more than a year ago. The total world’s stock 
of all kinds of wheat is 197,675,000 bushels, or 14,000,000 
bushels more than at this time last§year.4: Cropjnews for 





————— 


the most part has been favorable, though some reports of 
damage have come from parts of Ohio, Indiana and Okla- 
homa. They have not been taken seriously. Of late, it may 
be said that the effect of reports of small farm reserves has 
worn off. Prices have declined. Indications point to larger 
shipments from Argentina in the near future. To-day 
prices broke sharply on continued large receipts, oa 
ing cables and liquidation, partly on stop-loss orders. Henvy 
snows occurred at the West, a veritable blizzard tying up the 
railroads. The snows are good for winter wheat, however. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat Mo s. Fri. 


, nm. Tues. Wed. Thurs. 
RI ei 106% 107% 107 106 106% 104% 
May delivery in elevator... _..-- 108 % 109% 108% 107% 107% 106 
July delivery in elevator___..---- 104 105% 105 104% 104% 103% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon, Tues, Wed. Thurs. Fri. 
May delivery in elevator__...-.--- 104% 104% 104 102% 108% 101% 
July delivery in elevator. _....--- 99% 100 99% 99 99% 97% 
September delivery in elevator_... 97% 97 96% 96% 96% 95% 


Indian corn, like wheat, for a time advanced, and then 
declined. Very large liquidation has at t mes taken place. 
The visible American supply has increased 814,000 bushels, 
against 660,000 bushels for the same week last vear. The 
total remains below that at this time for the la two vears, 
however, though it is also true, on the other hand, that 
prices on cash corn are some 25c. a bushel higher than at this 
time in 1911. On Wednesday one large operator in Chicago 
sold out 1,500,000 bushels of May and July, and as example 


is apt to be contagious, other long interests also sold. he 
movement of the crop has been heavier and on the whole 


the cash demand has diminished during the last few days, 
although early in the week cash prices were strong under the 
stimulus of a good demand. At that time, too, there was 
very heavy covering of shorts by prominent houses. They 
included Chicago as well as foreign interests. Last Monday 
cash prices at Chicago advanced 1% to lc. and outside markets 
moved up % to 2c. Contract stocks at Chicago are increas- 
ing. Last week they increa ed 129,000 bushels. It is true, 
that they are even now only 558,000 bushels, against 1,853,- 
000 bushels there a year ago, but the speculation within the 
last few days has been less confident on the bull side, as al- 
ready intimated. On Wednesday, for example, May corn in 
Chicago showed a fall of 244c. as compared with the highest 
price on Monday ‘The crop movement is larger. Interior 
receipts are heavy. Argentina crop news is favorable. 
Foreign markets have latterly declined. Recent bullish 
statistics have lost their stimulating force on the presence of 
prices already high. ‘To-day prices were lower both here 
and in Liverpool ‘The crop movement was liberal. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 

: Sat, Mon, Tues. Wed, Thurs, Frit. 


RN da a a dis wal wae nom. nom. nom. nom. nom. nom. 
May delivery in elevator. _...---- nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator... _....-- 72% 72% 71% Wk 71% 7% 
July delivery in elevator... -- 72% 72% 71% 71% 714% O71 
September delivery in elevator_._.. 72% 72% 72 71% 72 71% 


Oats have shown more strength than other cereals, though 
prices have felt the effects more or less of the reaction in 
corn. There has been some talk of a delay in seeding, but 
while it had some very noticeable effect early in the week, it 
has latterly been treated less seriously. The American visi- 
ble supply of oats has increased 2,154,000 bushels, against a 
decrease for the same week last year of 225,000,000 bushels. 
To-day prices, though at one time higher, turned, and fol- 
lowed corn later. To some the distant futures have the 
appearance of being overbought. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri, 


NE 6. caw eesnsinadebne en 60 61 61 60 5944 59 
ts a Ee bn + bar eek antenna 60 61 61 60% 60 59 4 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator___--.---- 533% 53% 538% 53% 53% 52% 

July delivery in elevator___------ 495 50% 49% 49% 50 49 %& 

September delivery in elevator.... 42% 43% 42% 42% 42% 42% 
The following are closing quotations: 

FLOUR. 

Winter, low grades_...$3 50@$3 75| Kansasstraights, sacks $4 90 @$5 10 

Winter patents......-.. 5 00@ 5 15] Kansas clears, sacks... 4 45@ 4 60 

Winter straights._..-- 450@ 4 60!City patents______._-- 6 40@ 6 70 

Winter clears......... 400@ 4 25| Rye flour_......-...- - 450@ 505 

Spring patents__...--.- 59 35@ 5 60|Graham flour___._...- 415@ 4 60 

Spring straights.....-- 490@ 5 20/|Corn meal, kiln dried... 3 65@ 3 70 

Soring clears... ....... 440@ 4 60; Buckwheat, cwt _._-_-.. 275@ 2 85 

GRAIN. 

Whea*, per bushel—tf. o. b. {Corn, per bushel— Cents 
i, EEE, BIOs Baveseucea 121% De Musaud powmetdtems 
en, Pes Baa censaoe 118 Steamer __._elevator 74 
Red winter, No. 2...-...-.. 106% NS RS elevator 74% 
Hard winter, No. 2....... 1 13 4| Rye, per bushel— 

Oats, per bushel, new— Cents. No. 2 Western._..-.- 96 
ae ee on mts te o9 State & Pennsylvania Nominal 
2 3S Ta 59 Barley—Malting ..._.- $1 20@$1 35 
i fe es oii aka om 59 


For other tables usually given here, see page 746. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 9 1912, was as follows: 

CANADIAN GRAIN STOCKS. 








Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn, Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 
NN. ae ale a éeae 2 I a ee — Bee ee 
SSS t-te” > sige Mn bees “habe * adbee aba 
Fort William _._.-.-.--- i as ak Se Te ee 
os RS ee fs Nia = ae SS eee Tar ts ae 
Other Canadian _.--_--- Dane ‘stse. Suen’ Bae Pea at 
Total Mch. 9 1912_.26,861 -—..-. 2 8,040 .... Pe Oy ft is 
Total Mch. 21912..25,537  .... 3 5,661 neh ae ae 
Total Mech. 11 1911_. 9,390 —. _. ae are! Ree 
Total Mch. 12 1910... 9,539  .... 30 RR Ba | 51 
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UNITED STATES GRAIN STOCKS, 








Amer. Bo o of — e F- mer. Bonded 
a Wheat. Wheat. Corn. ats. ats. ye. Barley. Barley. 
ae somata bush. — ~~ ers ~~ bush. bush. bush. 
- See ee 4 é ne 129 13 
te RS agen IEEE 1 269 168 1 59 2 2 13 
Philadelphia _____..-. -- 2 123 191 gO ge ae <a hae 
Baltimore _........... 956 74 1,924 Se wine 109 Seance 
New Orleans _._____..- o. one 549 me? Se Wie Sead ota: “Eee 
SE cackodorcsss. SEE  eeeb a Vehs shee” sude made -. enon 
Rs ces cn cone See ~ eaes 150 248 92 46 543 217 
ost afloat. ...... 1,398 ae . pee 180 129 80 395 275 
Se aunas SE A il 255 eae 8 Rage iene Ek poe Pe 
I 3 Sot eras et aaa 190 es = “oo ie RE ae 
es OS TE 126 sbietilie oaaeee iat Tea lenis Pee, baie 
GE le ic maine BOS ccen. Gee Bee | osce 132 (glee 
“s SS Se FP ee shoe Ce Bs Ce 2 7.3 
SSN TSE ES, arr 490 ROR 111 «rer 
ee ee CA Maen Se oe 125 263 33 
sa Ss «6 be ad phe peu ae See wales > Ho 2 
Minneapolis _._.....-..18,589 —_ 3a = Yin 314 ae 
 & _ * S « — RR Rae 514 rs 7 ee 
Kansas City_......... 3,804 ee Eee ae POU ae = 2 i 
i Ta 1 ie 386 RS 5 at ae Seen sisi 
Indianapolis_......... 480 righ 473 as al Pee 
CE Shee. a en ae ee ae 8 oo 27 115 a 
Total Mch. 9 1912..55,748 4,087 15,154 14,235 1,760 984 2,652 551 
Total Mch. 2 1912..57,080 3,184 14,256 14,366 1,394 1,003 2,615 585 
Total Mch. 11 1911__38,222 io ee Dee 237 +#+41,300 «.... 
{ Total Mch. 12 1910..26,419 a Ce 5 ere a & a 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. dbush. bush. bush. bush. bush. bush. bush. 
American __..........55,748 4,087 15,154 14,235 1,760 2,652 551 
CO eee Sl ee ? Mae) oo ee ies 
Total Mch. 9 1912_.82,609 4,087 15,156 22,275 1,760 984 2,745 551 
Total Mch. 2 1912..82,617 3,184 14,259 20,027 1,394 1,003 2,702 585 
Total Mch. 11 1911..47,612 .... 12,618 21,745 .... 237 1,383 .... 
Total Mch. 12 1910_.37,097 -_... 13,912 9,683 ._.. 742 2,891 
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THE DRY GOODS TRADE. 


New York, Friday Night, March 15 1912. 

The week in dry goods has been one of marked improve- 
ment in both prices and the volume of sales. The week 
open d with sharpadvances on most lines of cotton goods 
and most of the mills report that they are well situated on 
business into the summer months. The advance in prices 
took in nearly all descriptions of staple cotton goods and the 
supplies at mills are rapdily diminishing, owing to the in- 
creased demand from buyers, who are fearing to delay pur- 
chases any longer in the face of advancing prices. In the 
opinion of the larger factors the advance has just begun. 
e excessive curtailment of production over the past year 
or so has caused the reserve stocks throughout th country, 
and at the mills, to become well nigh eaxhausted, and now 
that there is evidence of increasing demand from con- 
sumers, buyers are compelled to stock up in the face of one 
of the severest shortages which the trade has ever experi- 
enced. This condition, together with the labor unsettle- 
ment now prevalent, can be relied upon to more than offset 
any benefits which had been expected from a bumper crop 
of cotton. The demand in export circles has fallen off some- 
what during the week. Buyers are unwilling to meet the 
recent advances and the bulk of business has been in spots. 
While statements regarding the China trade are very con- 
fiicting, the demand has fallen off considerably, doubtless 
owing to the renewed political unsettlement. Business with 
Ind a and the Red Sea continues fair, but the orders cover 
a wide range of goods. There is, however, an increasing 
demand from South Ainerica and the outlook in that quarter 
is much brighter. In the print cloth market there have been 
large sales of staple prints and percales, and the large factors 
are now accepting orders against stock goods only at present 
rices. The advance in gray cloths has made it impossible 
or printers to make up goods which will net- them a fair 
profit at present values. Business in the market for cotton 
yarns is irregular and almost entirely for immediate require- 
ments. Some buyers who are short of supplies are taking 
anything available in the nature of spots, while in other 
quarters buyers are absolutely ndifferent to the market. 
Spinners are, however, steadfast in their price ideas. In 
the dress goods market cream fabrics of all descriptions are 
in strong favor and retailers are sending forward urgent 
orders for immediate shipment. It is perfectly evident now 
that supplies of these goods are going to be inadequate, as 
the majority of mills are already oversold and deliveries 
are far behind requirements. The labor situation in New 
England is much improved, the strike being ended as far 
as the American Woolen Company is concerned, the recent 
concessions on the part of this company having been accepted. 
It is expected that other manufacturers will shortly follow 
their example and that a complete settlement will take place. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 9 were 16,620 


packages, valued at $1,062,017, their destination being to the 
points specified in the table below: 

















1912 1911——— 

New York to March 9. Week. Jan. 1. Week. Jan. 1. 
i tbs tied bit tik ead ais eared 30 747 7 161 
PT Pt hesnicnpapecikuhbentideebh dua at 118 11 146 
i Cee ina once oh ietiwd wa aea ells oak Ree asehes 1,638 9,503 
BER chee wd de cence cece erdenddvewocecautt 097 5,349 1,638 4,728 
(a Pa aE CA fe eee ro 295 12,524 1,006 7,717 
tl hip pnkdndtnetnnerkoda sake nenck 470 463 229 381,026 
WET PE  nosedseeucebocsctawcscecs 500 11,238 558 7,568 
DP Mitch nb nendswestebaanmeedousud 51 648 28 370 
tt Pn é  cconshebadwaeeebes nen 254 3,283 389 38,845 
errr ere 2,490 14,902 793 11,854 
See Sa wawccsesawsscosecesces 3,061 13,919 601 8,538 
BOAR ecccccwcsemsccoubeccastsoaces 16,620 81,308 5,260 55,456 


The value of these New York exports since Jan. 1 has been 
$5,880,497 in 1912, against $4,118,589 in 1911. 


| centres. 








Markets for domestic co tons ruled firm during the past 
week, with the buy.ng active in many quarters. oth mail 
and road orders have been more numerous, an , according 
to reports, the jobbing trade in the West as well as in many 
Eastern sections, is more active. Advice; from Southern points 
are likewise encouraging. Increased wages and higher 
costs of materials entering into production are. forcing mills 
to ask higher prices for their goods, and during the week 
many advances have been announced. Fruit-of-the-Loom 
4-4s have been advanced to a basis of 8c., while Lonsdales, 
Cabots and a number of other bleached goods have been 
marked up 4c. a yard. In fact, mills are so well sold up 
that prices on all lines of goods are being advanced. The 
higher prices for denims, tickings and plaids, &c., do not 
appear to have in any way checked the demand, which 
continues active. During the week canton flannels have 
been opened for the fall season by large producers and a 
good business is looked forward to. Prints and percales 
rule very firm and many good-sized orders have been placed. 
Southern staple ginghams, colored cottons and napped goods, 
as we}l as sheetings and drills, have all been advanced and 
are in active request. Quick shipment of goods are hard 
to obtain and complaints of slow deliveries are very common, 
due to the inability of mills to get operatives in sufficient 
numbers to run their machinery at full capacity. Export 
markets remain strong. Liberal sales have been made to 
Red Sea points, and while the China market is still un- 
settled, condit ons are expected to soon improve. Print 
cloths and convertibles have been excited and firm. The 
announcement of an advance in staple prints was followed 
by a flood of buy ng orders. Considerable nervousness was 
also caused by the unsettled wage situation in Eastern 

Gray goods, 38)4-inch standard, are quoted firm 
at 4%c. ‘ 

WOOLEN GOODS.—Demand for men’s wear and dress 
goods continues of satisfactory proportions. It is expected 
that a further general revision upward will have to be made 
in order to meet the added costs of production. Mills hava, 
been forced to pay higher wages to satisfy operatives and 
to settle the strikes, which have hampered business toa large 
extent. One of the leading manufacturers of storm serges 
has advanced a line four per cent. 


FOREIGN DRY GOODS.—Inquiries for linens are be- 
coming more general and prices are firm with further ad- 
vances expected. Demand for dress linens is {particularly 
active. Owing to the coal strike abroad, efforts have been 
made to have goods already ordered shipped before the 
situation becomes acute. Prices for burlaps have advanced 
to record levels. Demand continues active, but practically 
no spot goods available. Buyers in the market for small 
lots, immediate shipment, appear to be willing to pay almost 
any price. A fair business is transacted in futures. Light- 


weights range from 6.50c. to 7c. and 10%-ounce 7.50c. 
to 8c. 


Importations and Warehouse Withdrawals of Dry Goods. 
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STATE AND CITY DeraRtMent. 


News Items. 


Long Branch, N. J.—Commission Plan of Government _ 
proved.—The election held March 12 resulted in favor of the 
commission form of government. There were 1,184 votes 
‘for’ to 533 “against.” 


Longmont, Colo.—Court Upholds City’s Right to Erect 
Municipal Power Plant.—On March 7 Judge Hazlett P. 
Burke of Sterling, sitting in the District Court at Boulder, 
handed down a decision upholding the city’s right to build 
a municipal power and light plant by issuing warrants pay- 
able out of the net earnings of the plant. The Court says 
in part: 

Such an indebtedness, although it may seem to pass the statutory limits, 
does not ia this case violate any constitutional limitations. I do not think 
that such an indebtedness, if you call it an indebtednes in its broadest 
sense, was an indebtedness contemplated by the statutes or the constitu- 
tion, when the maximum rate of indebtedness for municipalities was fixed. 

If the city has reached the limit of its constitutional indebtedness, if it 
may then engage in some new enterprise and take on some new obligation 
and no indebtedness can ever arise except it will be satisfied from that new 
enterprise, the city is in no worse condition financially than it was before. 
It has not increased its indebtedness, so to speak. An individual would 
not be held todo so, and there is no reason why the rule should not be held 
to apply to acity. [Compare V. 93, p. 1679.] 

Massachusetts.—Legislative Committee Reports Favorably 
Resolution Ratifying Federal Income Tax.—On March 12 the 
Committee on Federal Relations voted 9 to 2 to report favor- 
ably the resolution ratifying the proposed Income Tax 
Amendment to the United States Constitution. The various 
steps previously taken by the Legislature in this matter are 
as follows: 

April 7 1910—Legislative committee voted against proposed Amendment 
(V. 90, p. 996); May 4 1910—House, by a vote of 101 ‘‘yeas’’ and 126 
‘‘nays,”’ defeated a motion to substitute a resolution favoring the Amend- 
ment for the adverse report of the committee (V. 90, p. 1252); May 19 1910 
—Senate, by a vote of 11 ‘‘yeas’’ to 23 ‘‘nays,’’ rejected resolution ratify- 
ing proposed Amendment (V. 90, p. 1376); March 29 1911—Committee 
voted 7 to 4 to report favorably bill ratifying tax (V. 92, p. 894); April 17 
1911—House adopts, 130 to 69, resolution approving tax (V. 92, p. 1127); 
April 20 1911—House again adopts, 140 to 84, resolution ratifying tax 
after it had voted to reconsider and listened to a long debate on the subject 
(V. 92, p. 1127); May 3 1911—Senate, by a vote of 11 to 10, rejected reso- 
lution approving tax, and on May 4 1911 defeated a motion to reconsider 
V. 92, p. 1263). 

Menasha, Wis.—Commission Form of Government De- 
feated.—An election held March 11 resulted in the defeat of 
the commission form of government. The vote, it is stated, 
was 88 “for” to 688 “‘against.”’ 


Mississippi.—U. S. Senator Percy Refuses Legislature’s 
Demand that He Resign.—Leroy Percy, U. 8. Senator from 
Mississippi, on March 9 made his reply to the resolution passed 
March 5 by the Legislature of that State demanding that 
he resign. (V. 94, p. 717.) Senator Percy declines to give up 
his seat, and says that when, just after his election, he offered 
to resign his unexpired term if a primary was held in 1910 
to name his successor, he limited his proposition to that year 
and not 1911, when the primary was finally held. 

Senator Percy’s reply was read in the State Senate on 
March 14 and ordered spread on the journal, together with 
a resolution bitterly denouncing the Senator. 


New York State.—Lower Branch of Legislature Adopts 
Resolution Rescinding Income Tax Approval.—By a vote of 
85 “yeas” to 58 “nays,” the Assembly on March 13 passed 
the Hinman concurrent resolution rescinding the action 
taken by the Legislature last year in approving the proposed 
Income Tax Amendment to the Federal Constitution. See 
V. 94, p. 365. The resolution has been consigned tothe 
Judiciary Comm ttee of the Senate. 

Senate Passes Bronx County Bill.—The bill introduced by 
Senator Stilwell creating the County of The Bronx was passed 
by the Senate on March 13, the vote being 34 to6. The bill, 
which now goes to the House, is not to take effect until 
approved at a referendum of the citizens of the proposed 
Bronx County. 

Appropriation for Panama Exposition.—The Frawley bill 
appropriating $700,000 for the representation of New York 
State at the Panama-Pacific International Exposition at San 
Francisco passed both Houses of the Legislature on March 14 
and was sent to the Governor. 


North Platte, Lincoln County, Neb.—Purchase of Water 
Plant Authorized.—An election held March 4 resulted, it is 
said, in authorizing the Mayor and City Council to comply 
with a decree of the U. 8S. Circuit Court of Appeals and to 
pay for the plant of the North Platte Water-Works Co. out 
of the proceeds of the $100,000 bonds sold to the State of 
Nebraska in Nov. 1909. V. 89, p. 1614. The money was 
to have been used to erect a new system, but arrangements 
were made subsequently to buy the existing plant. 


Nutley, Essex County, N. J.—Election on Commission 
Form of Government.—Reports state that the question of 


adopting the commission form of government will be sub- 
mitted to a vote on March 26. 


Ohio.—Senator Andrews Convicted.—On March 13 a jury 
in Judge Dillon’s Court returned a verdict declaring State 
Senator L. R. Andrews of Scioto County guilty of accepting 
a bribe to influence his vote on the Cetone-Whittemore In- 
surance bill. V. 94, p. 576. 





ne 


Orange County (P. O. Goshen), N. ¥.—/Joad Bonds Legal- 
ized.—Governor Dix has signed a bill, recently passed by the 
Legislature, legalizing, ratifying and confirming the pro- 
ceedings of the Board of Supervisors in authorizing the issu- 
ance of $189,000 414% road bonds and ratifying and con- 
firming the sale of the same on Dec. 21 1911. V. 93, p. 1739. 


Pittsburgh, Pa.—Swit to Enjoin Hump Improvement 
Project.—On March 11 suit was filed in the U. S. District 
Court to restrain the city from letting contracts for the re- 
grading of streets in the area affected by the “hump improve- 
ment project.’ The plaintiff is W. Novoting of Steuben- 
ville, Ohio, who owns property in the district which it is 
proposed to improve. The petition, it is said, alleges that 
the net damages to the city due to the hump cut will be 
about $16,325,000. It is set forth that the present bor- 
rowing power of Council, without a vote of the people, is 
only $1,875,138 29, and that the city has no legit right to 
enter upon an improvement the expense of which will ex- 
ceed Council’s bonding capacity. The ordinances authoriz- 
ing the improvement are void, it is charged, as one of the 
councilmen who took an active part in their passage was 
personally and financially interested in having the hump re- 
moved and the measures were not acted upon in an unbiased 
manner. The city has been granted until April 1 to file 
its answer to the charges in the complaint. A previous at- 
tempt to prevent the city from proceeding with the proposed 


improvement was decided on Jan. 2 by the Supreme Court. 
V. 94, p. 78. 


Portland, Ore.—Special Improvement Bonds May be Used 
as Security for Postal Savings Deposits.—Dispatches from 
Washington state that Attorney-General Wickersham has 
decided that the special improvement bonds of Portland, 
Ore., can be used by banks as security for postal savings 
deposits. In an opinion to the Postmaster-General the 
Attorney-General holds, it is said, that these bonds are pay- 
able from the city’s general taxes and their redemption is 


not limited to a special assessment fund provided by the law 
authorizing the bonds. 


Port of Vancouver, Clarke County, Wash.—Election on 
Establishment of Port District—The County Commissioners 
have called an election for April 6 to vote on the question of 
establishing a Port of Vancouver and the selection of Com- 
missioners for the same. 

The new port will, it is said, include the whole of Vancouver and an area 
along the waterfront of the Columbia River and extending back several 
miles. It is estimated that there are about $7,000,000 of property in this 
proposed district at an assessed valuation of one-third. A shallow place 
about 3,800 feet long in the Columbia River below Vancouver and on this 
side of the mouth of the Willamette River is to be dredged. It is also pro- 
posed to request the Government to assist in making this channel deeper 
and to assume part of the expense. 

Seattle, Wash.—Port of Seattle, Wash.—Result of Munici- 
pal Election.—We referred last week to the partial returns 
from the municipal election held in this city and port dis- 
trict on March 5. The result of the vote at this election 
can now be definitely stated, our figures being taken from 
the Seattle ‘‘Post-Intelligencer’’ of March 8. Concern- 
ing the 27 proposed amendments to the City Charter, 
it appears that 14 of these were defeated. The returns on 
those amendments, to which reference was made in the 
“Chronicle” of March 2, page 645, are as follows: 





For. Against 


No. 1 (Defeated) —Griffith’s graduated single tax plan 8,032 31,450 


No. 2 (Defeated)——-Erickson's immediate single tax plan___-12,191 27,820 

No. 4 (Adopted)—-Transfer city property to facilitate work of 
a ee ee eee ew 21,389 16,629 

No. 5 (Adopted)—Same as No. 4__-...------- arial ethan etn teen 23,378 15,378 


No. 10 (Defeated) Removes time limit from city bonds---_-_17,973 
No.14 (Defeated) —Establishing municipal newspaper--maj. of 3,505 against 
No. 15 (Defeated)—Takes veto power from Mayor_-_---_--_-- 438 34,146 
No. 16 (Defeated)—Allows ordinances to become operative 

ns CE i a ae tw hae eee 5,899 38,402 
No. 18 (Defeated) —Exempting from taxation equipment of 

certain industrial Fm pee i Nie a so aiietht th tard, dhiab ii ne t's «> kinetin 0b eb el de 18,025 22,475 


No. 25 (Adopted)— plate ing power of city to acquire and 
operate public utilities, including telephones and ferries__26,635 13,566 


The vote on other city propositions follows: 


For. Against. 
No. 1 (Adopted) —-To own and operate a municipal telephone.32 ,498 


No. 3 (Defeated) Authorizing council to grant street railway 


extensions on terms of existing franchises._........-.-- 16,785 22,924 
No. 4 (Adopted)—Issuing $500,000 park bonds____.._.---- , 15,370 
No. 5 (Adopted)—-Purchase of Lake Cushman power site_...25,446 20,161 
No. 6 (Adopted) —Purchase of White River power site- - ~~ -- 27,067 17,223 
No. 7 (Adopted)—Issuing $125,000 bonds for tuberculosis 

EE .. och indbld hb chin die tbh ene dain bude ddeneaa 39,014 8,831 


As previously stated, the various bond issues for a system 
of terminal facilities and harbor improvements within the 
Port of Seattle District were all approved by the voters. 
The returns (lacking Precincts 272 and 277 in West Seattle) © 
are given as follows: 


For. Against. 


1—Authorizing general plan for harbor improvement- -- --- 48,929 8,803 
2—$1,000,000 for Smith Cove improvements ------.---.---- 40,656 13,578 
3—$850,000 for East Waterway improvements-_-.._-.--.-- 37,081 13,170 
4—$350,000 for Salmon Bay improvements. ---..--.----- 38,448 12,876 
$750,000 for Central Waterfront improvements-------- 31,068 12,139 
6—$150,000 for Lake Washington ferry. --..-.---.------- 36,793 15,230 
7—$3,000,000 for Harbor Island terminals.......---___- 745 «18,583 
—$2,000,000 supplemental Harbor Island improvements_36,743 20,473 





Virginia.—Legislature Adjourns.—The Legislature of this 
State adjourned on March 9. As previously reported (V. 94, 
p. 719), the House on March 6 declined to take up the bill 
ratifying the proposed Income Tax Amendment to the 
Federal Constitution. 

Winfield, Kansas.—No Action Taken on Offer to Buy City’s 
Water and Light Plants.—Concerning the offer of $500,000 
for the city’s water and light plants, we are advised by the 








Mar. 16 1912,] 


THE CHRONICLE 





7739 








City Clerk, Geo. W. Sloan, that popular feeling is so strong 
against the sale of the ae 4 that no effort has been made 
to submit the question V. 94, p. 366. 


Wisconsin.—Swpreme Court Denies Motion for Re-Hearing 
in Income Tax Case.—The Wisconsin Supreme Court on 
March 12 denied the motion filed Feb. 7 by attorneys for 
H. W. Bolens of Port Washington for a re-hearing in the 
suit attacking the income tax law, declared constitutional 
by the State’s high tribunal on Jan. 9. V. 94, p. 503. 


_ — 


Bond Calls and Redemptions. 


Spokane, Wash.—Bond Call.—The following special impt. 
bonds are called for payment on April 1 at the City Treas- 
urer’s office: 





GRADE BONDS. 
Bernard District No. 33—Bonds Nos. 7 to 9, inclusive. 


SEWER BONDS. 
First District No. 9—Bonds Nos. 67 to 95, incl.; Fifth District No. 185— 
Bond No. 9; Hamilton District No. 783—Bonds Nos. 2 to 4, incl. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 


District— No. of Bonds. Interest Ceases. 
Local Improvement District No. 606... 14 to 20incl March 11 1912 
Local Improvement District No. 406__. 36 to 44 incl. March 11 1912 
Local Improvement District No. 427... 11to 14incl. March 8 1912 
Local Improvement District No. 768... 1to i11inel. March 8 1912 
Local Improvement District No. 559... 1to 25incl March 8 1912 
Local Improvement District No. 333_..112 to 117incl. March 7 1912 


_ — 





— 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS OUNTY (P. O. Hettinger), No. Dak.—Bond Sale.—On Feb. 20 
$15. 000 7% 2-yr. seed-cral n bonds were awarded to the Union Investment 
Co. in Minneapolis at 101.60 and int. Denom. $500. Date March 1 1912. 
Int. M. & S. These bonds are in addition to the $35,000 seed-grain bonds 
of this county awarded tothe Union Investment Co. on Feb. 1 (V. 94, p. 503). 


AKRON, Summit County, Ohio.—Bonds Authorized.—An ordinance was 
assed Feb. 26 providing for the issuance of $12,000 4%% coup. street 
onds. Date May11912. Int. M. & N. at Treas. office. Due May 11915. 

Bond Sale.—On March 12 the $815,000 4% 30-year water-works purchase 

bonds (V. 94, p. 503) were awarded to the Tillotson & Wolcott Co. of Cleve- 
land, and Western-German Bank of Cincinnati, and Stacy & Braun of 


Toledo, at 101.4858 and interest. Other bids follow: 
First National Bank and C. E. Denison & Co., Cleveland___-_-_- $821,438 50 
Ti: a a a ee 820,460 50 
Fifth-Third Nat. Bank, Cinc.; Clev. Trust Co., Clev., and New 

First National Bank, ial ei at St A a ea ga 820,134 50 
ee, EE Ge Gis GE cbmc tame ntdececseccecesece 819,482 50 


ALLEN TOWNSHIP SCHOOL DISTRICT A a OQ. Allen Center), Marys- 
ville, Union County, Ohio.—Bond Sale.—On March 8 the $15,000 5% 8 \- 
year (aver.) bonds (V. 94. p. 577) aa awarded to the Union Banking Co. 
of Marysville -»* $15,852 50 and int. (105.683). Other bids follow: 
Hayden, Miller & Co., Clev.*$15,855 Commercial Bank, Marysv-__$15,533 
Seasongood & Mayer, Cinc._*15,755| Bank of Marysville, Marysv. 15,050 
R. Kleybolte Co., Inc., Cin... 15,739 

* These bids, we are informed, were conditional. 


ALTON SCHOOL DISTRICT NO. 99 (P. O. Alton), Il!.—Bonds Voted.— 


The proposition to issue $10,000 bidg. bonds carried at an election held 
March 9, it is stated. 


ANDOVER, +s tee County, Ohio.—Bond Saie.—On March 12 the 
$12,000 4%% 8.3-yr. (aver.) sewage-disposal-works-construction bonds 
(V. 94, p. 577) were awarded to the Jefferson Banking Co. in Jefferson at 
102.94 and int.—a basis of about 4.079°%. Among the bids received were 
the following: 
Hayden, Miller & Co., Clev.$12,327 00|/Otis & Hough, Cleveland_.$12,295 
Tillotson & Wol. Co., Clev. 12,302 40|\Wm. R. Compton Co. 

Barto, Scott & Co., Col... 12,296 00 i re 8 8 ae 12,260 


ANN ARBOR, Washtenaw County, Mich.—Bond Election.—Local papers 
state that the roposition to issue the $600,000 bonds to purchase the plant 
e rd a r Water Co. will be submitted to a vote on Aprili1. See 

p 


ARCADIA (TOWN) UNION als SCHOOL DISTRICT NO. 8 (P. 
Newark), Wayne County, N. Y.—Bids Rejected.—Bond Offering.—All bias 
received on March 5 for $27,500 4% 10 \4-yr. (av.) reg. tax-free site and 
bldg. bonds (V. 94, p. 577) were rejected. ‘The rate of interest has been 


ee to 4. 35% and proposals will again be received, this time until 
arc 


ARDMORE, Carter County, Okla.—Bond Sale.—R. J. Edwards of Okla- 
homa City has been awarded the $50,000 water bonds (V. 94, p. 366). 


ASHLAND COUNTY (P. O. Ashland), Wis.—Bond Sale.—On Feb. 13 
the $50,000 4% 20-year road bonds (V. 94, p. 577) were awarded to the 
State of Wisconsin at par. Denom. $500. Int. J. & J. 


BACK SWAMP AND JACOB SWAMP DRAINAGE DISTRICT, Robe- 
son County, No. Caro.—Bond Offering.—Proposals will be received about 
May 1 for approximately $145,000 6% bonds. Denom. $500. Date 
about June 1 1912. Int. semi-ann. Due part yearly from 3 to 12 years. 
No other debt. Official circular states that there is no litigation pending 


or threatened affecting this issue or the titles of the officers or the boundaries 
of the district. 


BALDWIN, Douglas County, Kan.—Bond Sale.—The $18,000 5% 20-yr. 
water-works-ext. bonds authorized by a vote of 359 to 154 at the election 
held March 11 (V. 94, p. 646) have been sold, we are advised. 


BEDFORD, Lawrence County, Ind.—Bond Sale.—On March 4 $22,000 
414% school bonds were awarded to Payne, Bush & Co. of Indianapolis. 
Denom. $500. Date May 11912. Int. M. & N. Due from 1917 to 1922. 


BERGENFIELD, Bergen County, N. J.—Bond Offering.—Proposals 
will be received until April 3, remagenr state, for $10,500 5% bonds. 


BLYTHE SCHOOL DISTRICT, Riverside County, Cal.—Bond Sale.— 
On March 6 the $7,000 6% 5-11-year (serial) Conde (V. 94, p. 577) were 
awarded to J. H. Adams & Co. of Los Angeles for $7,075 (101 .07) and int. 
No other bids were received. Denom. $1,000. Date Dec. 61911. Inter- 
est semi-annual. 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton), Mar- 
shall County, So. Dak.—Bond Offering.—Proposals will be received until 
2 p.m. March 29 by the Board of Education for the $10,000 5% coup. bidg. 
bonds voted Feb. 3 (V. 93, p. 428). Date June 1 1912. Int. J. & D. at 
First National Bank, Britton. Due 20 years, opt. after 15 years. Certi- 
fied check for 5% of bid, payane to Treasurer, required. Purchaser to 
furnish blank bonds. Bonded debt at present, $8, 500. 


BROOKVILLE, Hernando County, Fla.—Bonds Not Yet Sold.—No 


award has yet been made «f the remainin 12,000 of the $16,000 5% cou 
impt. bonds (V. 94, p. 225). be : “ “i 


BUFFALO CENTER Ol DISTRICT (P. O. Buffalo Center), Winne- 
bago County, lowa.—Bond Election.—The question of issuing $8, 000 school- 
bldg. and funding bonds will be submitted to a vote on March 1 


CAIRO, Alexander County, Ill.—Resuit of Bond Election ae otts state 
that the proposition to issue $75,000 city-hall bonds carried and the ques- 


tion of issuing $15,000 ibrery-impt -Lbonds was defeated at the election 
held March 12. (V. 04, . 428 ) © eGthecg a) ws 


CAMBRIDGE, Middlesex County, Mass. pgm Paid for Bonds.—The 
price paid for the $53,000 3 4% bonds awarded on March 6 to Blake Bros. 
& Co. of Boston (V . 94, p. 719) was par and int., and not 100.09 as at first 
reported. Denom. "$1,000 and $500. Date March 1 1912. Int. M. & S. 
Due $15,500 in 10 years, $27,500 in 20 years and $10,000 in 40 years. 





CARTHAGE SCHOOL DISTRICT (P. 9. Carthage) » Jasper County, Mo. 
—Bond Election.—An election will be held April 2 to vote on a proposition 
to issue $80,000 to $100,000 bidg. and site bonds. Due 20 years. 


CATAWBA COUNTY (P. O. Newton), No. Car.—Bonds Voted.—The 
election held March 9 resulted in favor of the proposition to issue the 
$50,000 5% Newton Twp. road bonds (V. 94, p. 719). It is stated that 
the vote was 618 to 181. 


CEDARTOWN, Polk County, Ga.—Bond Election.—An election will be 
held April 8, it is stated, to vote on the question of issuing $20,000 Main St. 
paving bonds. 


CHAMPAIGN SCHOOL DISTRICT (P. Champa aign), Champaign 
County, Ill.—Bond Offering.—Reports state kes the Finance Committee 
has been authorized to advertise for bids on $25,000 high-school bonds voted 
recently (V. 94, p. 428). Denom. $500. Int. (not to exceed 4%) semi- 
ann. Due $4, 000 May 1 1927 and $7,000 May 1 1928, 1929 and 1930. 


CHANUTE, Neosho County, Kan.—Bond Offering.—Further details are 
at hand relative to the offering on March 18 of the $25,000 5% 10-20-yr. 
(opt.) park bonds (V. 94, p. 720). Proposals for these bonds "will be re- 
ceived until 5 m. on that day by W. F. Sams, City Clerk. Denom. 


$1,000. Date eb. 11912. Int. F. & A. at the State Treas. office at 
Topeka. Cert. check for.$250 required. 
CHARLOTTE, Mecklenburg County, C.—Bond Offering.—Proposals 


will be received until 12 m. pril 8 for z $150.000 se a and x 0,000 
sewer 4%% coupon bonds voted July 4 1911 (V. 93, p. 120). Denom, 
$1,000 (or to suit purchaser). Date July 11912. Int. ‘I. & J. in Charlotte 
or New York. Due 30 years. Bonds are exempt from city taxes. Cert. 
check for 1% of bonds bid for, paren to the “‘City of Charlotte’’, required. 
E. W. Thompson, Chairman Finance Committee. 


CHEHALIS COUNTY SCHOOL DISTRICT NO. 103, Wash.—Bond Of- 
fering.—Proposals will be received until 1 AP. m. March 23 by W. B. Paine, 
County Treasurer (P. O. Montesano), for $35.000 20-year bldg. bonds at not 
exceeding 6% int. Denom. $1,000. Int. semi-ann. at such places as ma 
be designated in bonds. Cert. check for 2% of bonds re dived with 
bids except that of the State of Washington. Bonded debt, $13,000. 
Outstanding warrants, $2,308. Assess. val., $1,033,872. Official circu- 

states that there is no controvers pending concerning the validity of 
these bonds and that no previous bond issue has ever been contested. 


CHEVIOT, Ohio.—Bond Offering.—Proposals will be received until 12 m, 
April 9 by Chas. Craig, Vill. Clerk, for the following 5% bon 
$4,820 Herbert Ave street-impt. assess. bonds. Svanen. $482. Int. 
annual. Due $482 yearly from 1 to 10 years. 
4,000 water-service bonds. Denom. $400. Int. semi-ann. Due 15 yrs. 
Date ‘“‘day of sale.’ Cert. check for 10% of bonds bid for, a to. 
the Village of Cheviot,’’ is required. Purchaser to pay accrued 


CHICOPEE. Hampden County, Mass.—Bond Sale.—On March Pa the 
$29,000 4% 5 \%-yr. (av.) coup. school loan of 1912 bonds (V. 94, p. 720) 
were awarded to Kuhn, Fisher & Co. of Boston at 102.06 and int. it basis 
of about 3.566% Other bids follow: 

Worcester North. Sav. Inst_102.05+ —— & Sanger, Boston. __._101.52 
Merrill, Oldham & Co., Bost_101.819|E . Rollins & Sons, Bost. .101.398 
E. M. Farnsworth & Go. ,»Bos.101 78 Biodset & Co., Boston.____- 01.22 
Adams & Co., Boston.-.-.--- 101.772|R. L. Day & Co., Boston. __-.101.159 
Estabrook & Co., Boston _--101.74 Blake Bros. & Co , Boston__101.15 
Old Colony Tr. Co., Boston..101.55 


CLEVELAND. Ohio.—Bond Offering.—Pro Is will be received until 
12 m. April 2 2 by y¥ 0 aa City Auditor, for the following 5% coupon 
street-improvement bonds 
$366,000 bonds. Due on n Nov. 1 as ——s $68,000 in 1912, $136,000 in 

1913 and 1914 and $26,000 in 1915 
75,000 bonds. Due on Nov. 1 as follows: $15, 000 in 1912 and $30,000 in 
1913 and 1914. 

Denom. $1,000. Int. semi-ann. from May 1 at the American Exchange 
National Bank in New York. Certified check on a national bank for 5% 
of bonds bid for, payable to the City Treasurer, is required. Bids must 
made on brank forms furnished by the Auditor. 


CLEVELAND HEIGHTS, Cuyahoga ty Ohio.—Bond Offering.— 
Proposals will be received until 12 m. pril 16 . H. Canfield, Vil. Clerk, 
No. 309 Beekman Bldg., Cleveland, for $9, O00 ‘ *% coup. highway impt. 
bonds. Auth. Sec. 3939 to 3947 incl., Gen. Code. Denom. $1,000. Date 
“day of sale.”” Int. A. & O. at Treasurer's office. Due $1,000 yearly on 
Oct. 1 from 1913 to 1921 incl. Cert. check on some bank other than the: 
one making the bid, for 10% of bonds bid for, payable to Treasurer, required. 
Bonds to be delivered and paid for within 10 days after time of award. 
Purchaser to pay accrued interest. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland) , nae Of- 
fering.—Proposals will be received until 4 p. y S. E Hyre 
Clerk Board of Ed., for $300,000 4% 20-year aniais. atie. Beg im mpt. bende’ 
Authority Sec. 7629 and 7627, Gen. Code. Denom. $1,000. ate ‘‘day 
of sale.”’ Int. semi-ann. Cert. check on a national tf. for 5% of nent 
bid for, payable to the Treas., is requ Bids must be made on blank 
form furnished by the Board of Education. 


CONTINENTAL VILLAGE SCHOOL DISTRICT (P. O. Continental) 
‘wine County, Ohio.—Bond Offering.—Proposals will be received until 
12 m. March 20 by J. H. Young, Clerk Bd. of Educ., for $1,800 5% coup. 
school bonds. Auth. Sec. 5656 and 5658 Gen. Code. Denom. (3) $500 
and (1) $300. Date March 20 1912. Int. M. & S. at Treasurer’s office. 
Due $500 March 20 1928, Sept. 20 1928 and March 20 1929; also $300 
Sept. 20 1929. Bidders are required to furnish blank bonds and coupons. 
Certified check for 5% of bonds bid for required. Bonds to be delivered 

and paid for within 10 days of award. 


CORONADO, San Diego County, Cai.—Bonds Voted.—A favorable vote 
was cast on March 5, it is stated, on the propositions to issue the $75, +4 
sea-wall and $80, 000 Orange Ave. paving bonds (V. 94, p. 367). 
vote was 372 to 77 and 396 to 53, respectively. 


CORTLANDT UNION FREE SCHOOL DISTRICT NO. 8, Westchester 
County, N. ¥.—Bond Offering.—Proposals will be received until 10 a. 
March 21 by L. F. Crumb, Pres. Bd. of Ed. (P. O. Peekskill), for $70, 006. 
school bonds. Denom. $1, 000. Date April 1 1912. Int. (rate to be 
named in bid) J. & J. Due $2,000 yearly Jan. 1 from 1927 to 1937 incl. 
and $4,000 yearly Jan. 1 from 1938 to 1949 incl. Cert. check for $1,000, 

ayable to the Dist. Treas., required. Purchaser to pay accrued int. 
Bids to be made on forms furnished by the district. e bonds will be: 
certified as to genuineness by the Columbia Trust Co. of New York. 


CUMBERLAND, Md.—Bond Sale.—On March 11 the $369,900 44%. 
29 4-year coup. water-works bonds (V. 94, p. 577) were awarded to Mayer, 
Walter & Co. and Breed & Harrison of Cinc. andC E. Denison & Co. of 


on 








Clev. at their joint bid of 103.57 and int.—a basis of about 4.286%. Other 
bids follow: 
Bidder— Amt. Price. Bidder— Amt. Price. 
($10,000_._103.35 | Kean, Taylor & Co.; 
| 10,000__103.00  } eed ee 
Citizens’ Nat. Bank, { 10,000. 102.08 N. W. Halsey & Co., 
Frostburg. ........] 10,000_.102.00 Ne es ea tee 102.189 
10,000__101.66 | Harris, Forbes & Co. ie 
10,000 __100 Wow Wom... 102.189 
Third National Bank,f 10,000__103 Second Nat. Bank, f/f 20,000__102 
Cumberland. _._._- 5,000 __ 102.75 a tap eeney ok eke .\ 80,000. _100 
.M.Grant > fe 
First Nat. Bank,Cumb- 20,000 __ 103 Townsend, feots & 491.712 
J.T. Parker, Cumb’l’d. 1,000_.103 Co., Baltimore___. 
Baker, Watts & Co.,f Hambleton & Co., 
Baltimore... _...-- 100,000 _ _ 102.69 Baltimore. ._...__. 
Nelson, Cook & Co., 75,000__102.49 | J. 8. Wilson Jr. & Co., 
NN i ne ¢ 100,000 __ 102.29 POIIMOre..... oi... oda wo 50,000 _.101.14 
J. 8. & W. S. ge | 50,000_.102.19 | Alex. Brown & Sons, 
Ine., Pittsburgh... | 44,900__102.09 Baltimore_______. Sete 
Daniel Webster, Cumb. 20,000__102.50 | Estabrook &Co.,N.Y.  ____. 100.89 





DENVER, Colo.—EAST DENVER PARK DISTRICT. ba Offering 
Proposals will be received -until 11 a . April 2 by the Park Coumibeion 
for $2,700,000 5%% bonds of the aaner and county of Denver, issued on 
account of the East Denver Park District. Date April 1 1912. Due 15 
years after date, opt. any time prior thereto, as provided in Sec. 314 of the 
Charter. Prin. and int. payable at Treasurer’ s office or at the Bankers’ 
Trust Co., N. Y. Cert. check for 1% of bid, payable to the Pres. of the 
Comm., Jacob Fillius, is required. Said check to be forfeited if bonds are 
not taken up within 10 days after acceptance of bid. Legality of issue a 


proved by Dillon, Thompson & Clay of New York, whose opinion will_ 
delivered to the purchaser. 


it. 
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DULUTH, Minn.—Bond Offering.—Pro ls will 
7:30 p. m. March 25 by the Common Council for $50,000 444% gold coupon 
' k bonds. Authority Chap. 93, General Laws of 1907. enom. $1,000, 

500, $100 and $50. ate April1 1912. Interest A. & O. at the American 

ncange National Bank in New York. Due April11942. Certified check 
or certificate of deposit on a national bank for 1% of bonds bid for, payable 
to the “City of Duluth”’ is required. Official circular states that there has 
never been a default in the payment of bonds or interest, nor is there any 
controversy pending or threatened affecting the corporate existence or 
the boundaries of the city. 


DUNKIRK, Chautauqua County, N. Y.—Bonds to Be Issued Shortly .— 
roars advised that $35,000 street-impt. bonds will be issued on or about 
p ‘ 


EAST ST. LOUIS SCHOOL DISTRICT (P. O. East St. Louis), St. Clair 
County, Ill.—Bonds Proposed.—Petitions are being circulated, reports 
state, asking for the issuance of $30,000 school bonds. 


ISTRICT, Los Angeles County, Cal.—Bond 
Faryad ? ay it is Stated, to vote on the question of 


issuing $35,000 bonds. 
ELYRIA, Lorain County, Ohio.—Bonds Authorized.—An ordinance was 


passed Feb. 27 providing for the issuance of $18,000 4% coup. R de 
(city’s portion) bonds Denom, $500. Date March 11912. Int. M. &S. 
at the ._S. Mtge. & Trust Co., New York. Due $3,000 yearly on March 1 


g 
from 1920 to 1925, inclusive 
ERIE TOWNSHIP (P. O. Monroe), Mich.—Bonds Defeated.—It is re- 
ported that the election held Feb. 19 (V. 94, p. 504) resulted in the defeat 
of propositions to issue $40,000 and $33,000 road bonds. 


™ ESTH VILLE SCHOOL DISTRICT (P. O._ Esthervlile), Emmet 

nty, Se Election Proposed.—An election will be held, it is 
, to re-submit the question of issuing $65,000 building bonds. The 
issue was authorized at an election held Feb. 2 (V. 94, p. 428), but, owing 
to certain irregularities, that election was considered illegal. 


EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.—Bond 
Sale.—On March 9 the $4,000 4 %% 6-yr. (aver.) coup. road bonds (V. 94, 
. 428) were awarded to Rud. Kleybolte Co., Inc., of Cin, at 102.58 and 
nt.—a basis of about 4.012%. Other bids follow: 
Hayden, Miller & Co., Clev.$4,081 60|Stacey & Braun, Toledo- - $4,064 95 
Tillotson & Wol. Co., Clev. 4,057 40/Otis & Hough, Clev__--_-- 4,061 00 

A bid was also received from M.S. Pond of Somerset. 

EUGENE, Lane County, Ore.— Bonds Voted.—The election held March 4 
resulted, it is stated, in favor of the proposition to issue the $75,000 paving 
bonds (V. 94, p. 428). 

EUREKA SCHOOL DISTRICT (P. O. Eureka), Humboldt County, Cal. 
—Bond Election.—The election to vote on the question of issuing the 
ae fi 4%% school bonds (V. 94, p. 504) will be held March 20, it is 
stated. 


FALL RIVER, Bristol County, Mass.—Bond O/fering.—Proposals will 
be received until 10:30 a. m. March 19, it is stated, for $70,000 4% sewer 


bonds. Date March 11912. Due March 1 1942. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—Bond Sale Deferred.—The award of the $60,000 4% coupon building 
bonds offered on March 5 (V. 94, p. 578) has been deferred, we are advised. 

FOSTORIA, Seneca County, Ohio.—Bond Sale.—On March 11 the five 
issues of 444% assessment bonds (V. 94, p. 720) were awarded, $15,100 
North St. paving, $2,200 (not $22,000 as at first reported) Potter St. pav- 
ing and $6,908 sewer bonds to the First Nat. Bank of Fostoria for $24,574 
(101.51); $11,200 McDougal St. paving bonds to Stacy & Braun of Toledo 
for $11,406 75 (101.84), and $11,640 Main St. paving bonds to Weil, Roth 
& Co. of Cincinnati for $11,891 (102.15). The bids follow: 


$11,640 $15,100 $6,908 $11,200 $2,200 

issue. issue. issue. issue. issue. 
Weil, Roth & Co., Cincinnati----- $251 00 $257 00 $28 00 $161 00 —___. 
Hayden, Miller & Co., Cleveland... 238 50 25400 2150 19300 20 50 
Stacy & Braun, Toledo---------- 233 33 22950 -.--- Bee Te snaec 
Union National Bank-.-_-------- 22614 18498 1707 18641 1088 
Tillotson & Wolcott Co.,Cleveland 21767 24462 3799 17248 35 64 
First National Bank, Cincinnati_-. 21600 20400  —----- iy. 6  seereege 
Seasongood & Mayer, Cincinnati-. 21000 23600 3500 16500 2500 
Otis & Hough, Cleveland-------- 190 00 20900 1500 14000 2000 
Mayer, Walter & Co., Cincinnati-. 172 27 18724 ----- Bee Ce eae 
First National Bank, Fostoria__._. 15100 26900 5700 19400 4000 


FREEPORT, Stephenson County, Ili.—Bonds Proposed.—Local papers 
+ eg that a proposition to issue $28,000 fire-dept. bonds is under considera- 
tion. 


FRUITLAND TOWNSHIP, Mich.—Bond Election. Proposed.—Local 
papers state that a proposition to issue $10,000 bonds for a macadam road 
to connect the Michillinda summer resort district with the Whitehall County 
road will be submitted to the voters at the spring election. 


FULTON SCHOOL DISTRICT (P. O. Fulton), Fulton County, Ky.—Bond 
Offering —Proposals will be received until May 15 for $15,000 15-year 
(opt.) impt. bonds. Auth. vote of 323 to 36 at election held March 10 
(V. 94, p. 647). Due 15 years, opt. at any time. Bids are requested at 
both 5% and 6% interest. 


GASSAWAY, Braxton County, W. Va.—Bond Sale.—On March 2 the 
$15,000 6% 10-20-yr. (opt.) coup. hridge bonds (V. 94, p. 578) were 
awarded to Ulen & Co. of Chicago for $15,607, making the price 104.048. 


GIBSON CITY SCHOOL DISTRICT, Ford County, Ill.—Bonds Offered 
by Bankers.—The Harris Trust & Sav. Bank of Chicago is offering to in- 
vestors $35,000 4%% bonds. Denom. $500. Date April 1 1912. Int. 
A. & O. at the Harris Trust & Sav. Bank of Chicago, Harris, Forbes & Co. 
of N. Y.or N. W. Harris & Co., Inc., of Boston. Due $1,000 yearly April 1 
1913 to 1926 incl. and $3,500 yearly Apr. 1 1927 to 1932 incl. No other 
debt. Assess. val. 1911, $744,378. 


GLACIER TOWNSHIP (P. O. Glacier), Whatcom County, Wash.— 
Bonds Voted.—A proposition to issue $1,200 road bonds carried, it is stated 
at an election held March 5. 


GLENDALE, Los Angeles County, Cal.—Bond Offering.—Proposals will 
received until 7:30 p. m. March 18 by G. B. Woodberry, City Clerk, for 
30,000 5% electric-light bonds. Denom. $1,000. Date March 1 1912. 
nt. M. & S. at the City Treas. office. Due $1,000 yearly March 1 from 
1915 to 1944, incl. Bonds to be delivered on or about March 18 1912. 
Cert. check on a bank in the State of California for $500, payable to the 
City Treas., required. 


GLENNVILLE, Tattnall County, Ga.—Bids Rejected.—All bids received 
on March 6 for the $15,000 5% coup. school-bidg. bonds (V. 94, p. 504) 
were rejected. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—Bond Sale.—On 
March 5 $11,000 and $8,000 4%% bridge-constr. bonds were awarded to 
the First Nat. Bank of Woodbury at 100.125. Denom.$500. Date April 1 
1912, Int. A. & O. The $8,000 is due $1,000 yearly April 1 1913 to 
1920 incl. and the $11,000 issue $2,000 yearly April 1 1913 to 1917 incl. and 
$1,000 April 11918. A bid of par and int. was also received from the Wood- 
bury Trust Co. 


GRAND FORKS COUNTY (P. O. Grand Forks), No. Dak.—Bond Elec- 
tion.—A vote will be taken on June 26, it is stated, ona proposition to issue 
$200,000 court-house construction bonds. 


GRAND HAVEN, Ottawa County, Mich.—Bond Sale.—The Harris Trust 

& Sav. Bank of Chicago was awarded on March 4 at 102.89 and int. for 4 ¥%s 

$40,000 coup. water bonds. Denom. $1,000. Date April 1 1912. Int. 

a h oe t fag rite! Sree $ roe’ — os Chicago. ue $2,000 yearly 
nel. an ,000 ril 1 1932 and 1933. 

tax-exempt in Michigan. Other bids follow: wis rts 


os w For As. | For 4 és. 
: . Noble & Co., Detroit *$38,800/S. A. Kean & Co., Chicago. _*$41,000 
44s. a =: veg Chic_. 40,868 
: ecur rust Co., Detroit. _*40, 
Harris Tr. & Sav Bk., Chic_*40,102/ John cae & Co., Chic. 040'300 
aici caret W.E Moss & Co., Detroit__*40,195 
» Madison County, Ill.—Bonds Offered by B — 
Mercantile Trust Co. of St. Louis is offering to wath tm $33,200 85% poco 
aving bonds. Denom. $1,000 and $400. Date Sept. 5 1911 Int. ann. 
= yy | * i Mere er} a) rer Trust Co. DueJ uly 5 as fol- 
Ows: ‘ n , ; nD » $2,000 in . 
$4,400 in 1919 1920 and 1921. ’ #027, $4,000 in 1916 and 


GRANITE COUNTY (P.O. Philipsburg) , Mont.—Bond Sale.— 
$50,000 10-20-year (opt.) court-house bonds were awarded reg hg 


For 4! 
Seasongood & Mayer, Cinc__ 40,105 





be received until | 





John Nuveen & Co. of Chicago at par and int. less $1,255 for expenses. 

Other bids follow: 

“— fan & Co., Chicago—Par and int. to Feb. 10, less $95 for expenses 

Wm. R. Compton Co., St. Louis—Par and int. less $1,380 for expenses 
for 4 4s or par and prem. of $753 for 5s. 

Union Trust & Savings Bank, Spokane—Par and int. less $1,840 for ex- 
penses for 4 s, or par and prem. of $540 for 5s. 

C. H. Coffin, Chicago—Par and int. and a prem. of $756 for 5s. 

Fedcrai National Bank, Denver—Par, interest and ——— of $405 for 5s. 
Denom. $1,000. Date Jan.11912. Int. J. & J. 


GREELEY SCHOOL DISTRICT (P. O. Greeley), Weld County, Colo.— 
Bond Sa On March 11 the $41,500 5% 15-30-yr. (opt.) bldg. bonds 
(V. 94, p. 578) were awarded to the International 
104.13 and int. 


ing: 

Premium, 
N. W. Halsey & Co., Chic_$1,360 00 
E.H. Rollins & Sons, Denv. 1,278 20 


: rust Co. of Denver at 
Twenty-three bids were received, among them the follow- 


Premium. 
Bolger, Mosser & Willaman, 
DD srcndunakheadanmeee $885 00 


City Nat. Bank, Greeley... 1,200 00 pause Foster & Co., Denv. 835 00 
Weil, Roth & Co., Chic._.__. 1,152 00|J.N. Wright & Co., Denver... 755 00 
Woodin, McNear & Moore, Wm. E. Sweet & Co., Denv. 643 15 

RES EAR SEE tan a 1,038 00|S. A. Kean & Co., Chic_____. 622 50 
C.mm.Trust Co.,Kan.City. 976 00| John Nuveen &Co.,Chic__.. 461 00 
Cutter, May &Co., Chic__. 967 95) Chas. S. Kidder & Co., Chic_. 238 00 


Emery, Peck & Rock., Chic 892 25 
Denom. $1,000 and $500. Date March 1 1912. Int. M. &S. 


GREENE COUNTY (P. O. Leakesville), Miss.—Bonds Proposed.—Re- 
ports state that the Board of Supervisors will probably take steps in April 
toward the issuance of $25,000 5% 10-year road-impt. bonds. 


GREENLEE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Clifton), Ariz. 
—Bond Sale.—Cutter, May & Co. of Chicago were awarded at 104.5625 
the $40,000 6% school-bldg. bonds voted Dec. 1 1911. Denom. $500. 
Date Feb. 11912. Int. ann.in Feb. Due Feb. 1 1932. 


GROTON TOWNSHIP, Erie County, Ohio.—Bond Election Proposed,— 
Reports state that an election will be held to vote on a proposition to issue 
$25,000 road-impt. bonds 


HAMILTON, Butler County, Ohio.—Bonds Proposed.—Local papers 
state that a proposition to issue $250,000 city-hall bonds will probably be 
submitted to a vote at the May primary election. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisbure) . Pa.—Bond 
Offering.—Proposals will be received until 7:30 p. m. March 29 by D. D. 
Hammelbaugh, Sec. Bd. of Ed., for $78,000 4% coup. bldg. and site-pur- 
chase bonds. Denom. $1,000. Date April 11912. Int. A. & O. at the 
Treas. office. Due $13,000 April 1 1917, $2,000 yearly April 1 1918 to 
1927 incl. and $3,000 yearly April 1 1928 to 1942 incl. Bonds are exempt 
from State tax in Pa. Cert. check for 2% of bid, payable to the Treas., 


is required. 

HARTFORD—WEST MIDDLE SCHOOL DISTRICT, Conn.—Bonds 
Authorized.—A resolution was pesees March 12 providing for the issuance 
of $125,000 4% coupon refunding school bonds. Denom. $1,000. Date 
Aug. 11912. Interest F. & A. at the Charter Oak National Bank in Hart- 
ford. Due Aug. 1 1937. The Treasurer is authorized to dispose of the 


bonds at public or private sale. 


HASTINGS, Barry County, Mich.—Bond Election.—According to re- 
ports, a proposition to issue $25,000 Jefferson and Greene St. paving bonds 
will be submitted to the voters at the spring election. 


HASTINGS SCHOOL DISTRICT (P.O. Hastings), Adams County, Neb. 
—Bond Eletcion Proposed.—We are advised that an election will probably be 
held in April to vote on the question of issuing $50,000 bldg. bonds at not 
exceeding 5% int. Due 1932, opt. after 10 years. 


HAYWARD UNION HIGH SCHOOL DISTRICT NO. 3 (P. O. Hay- 
ward), Alameda County. Cal.—Bond Election.—Local papers state that 
the election to vote on the proposition to issue the $80,000 bldg. bonds will 
be held March 29. 


HEMPHILL COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
Bond Sale.—On Feb. 1 the $6,500 5% 20-40-year (opt.) bonds registered 
by the Comptroller on Jan. 25 (V. 94, p. 367) were awarded to A. J. Hood 
> 2. of Detroit at par. Denom. $500. Date Oct. 11911. Int. ann. in 

pril. 


HOLYOKE, Hampden County, Mass.—Rate of Interest.—Owing to a 
ypeerans error, the rate of interest on the $140,000 reg. gas and electric- 
light and $16,000 coup. or reg. water gold tax-free bonds, the sale cf which 
wae reported last week, was made to appear as 4 4%, whereas it should have 

een 4%. 

HOUSTON HEIGHTS, Harris County, Tex.—Bond Election.—An elec- 
tion will be held April 6, reports state, to decide whether or not this city 
shall issue $75,000 school-impt. bonds. 

HUTCHINSON, Reno County, Kan.—Bond Sale.—Local papers state 
that an issue of $30,900 Main St. paving bonds has been disposed of. 

IDAHO.—Bonds Not Yet Sold.—The ten issues of 5% coupon school 
bonds, aggregating $250,000, offered without success on Oct. 20 1911 
(V. 94, p. 368) have not yet been sold. 

INDIANOLA DRAINAGE DISTRICT, Miss.—Bond Sale.—On March 5 
$68,000 6% bonds were awarded to the Wm. R. Compton Co. of St. Louis 
at par. Denom. $500. Date May 1 1912. Interest annually in May. 
Due from 11 to 20 years. 

IOWA CITY SCHOOL DISTRICT (P. O. Iowa City), Johnson County 
lowa.—Bonds Voted.—A proposition to issue $38,000 building bonds carried 
by a vote of 258 to 44 at an election held March 11. 

KANKAKEE, Kankakee County, Ill.—Bond Election.—An election will 
be held April 2, it is stated, to vote on a proposition to issue $45,000 
5% bonds to purchase a site and build a police and fire station. 

JEFFERSON, Ashtabula County, Ohio.—Bonds Voted.—The question of 
issuing 4%% paving [vanes 9 pe om bonds carried by a vote of 313 to 75 
at the election held March 9 (V. 94, p. 368). They will be offered for sale, 
it is stated, about May 1. 

JOHNSTOWN, Fulton County, N. Y.—Bond Sale.—On March 9 the 
$21,000 5% 2 \%-yr. (aver.) coup. street-paving bonds (V. 94, p. 647) were 
awarded to Curtis & Sanger of N. Y. at 101.493 and int.—a basis of about 





4.364%. Other bids follow: 

Geo. M. Hams. N. ¥....-.-- 101.43 |Ferris & White, N. Y.__ .-.-- 101.091 
AGams &UO., N. ¥ --2------ 101.28 |Farson, Son & Co., N. Y____100.998 
i, Be, ee oe One. Ds Daeoawe 101.271| Douglas Fenwick & Co., N.Y.100.938 


R. M. Grant & Co., N. Y__..101.23 | Harris, Forbes & Co., N. Y_.100.419 
Ww. Ww. Coser & Oo., N. £-.-.-101.88 | WOBINOR @ OO... ccccccccs 100.00 
Bond & Goodwin, N. Y_-_--- 101.111 


JOLIET. Will County, Ili.—Rate of Interest Reduced.—According to local 
papers, the rate of interest on the $35,000 water bonds to be submitted to a 
vote on April 16 (V. 93, p. 1805) has been reduced from 44% to 4%. 


KALAMAZOO, Kalamazoo County, Mich.—Bond Election Proposed. 
Local papers state that the following bond propositions, aggregating 
$275,000, will be submitted to the people in the spring: $16,000 bridge, 
$55,000 stand-pipes, $36,000 police-station and equipment, $25,000 con- 
tagious-disease hospital, $140,000 new municipal-light plant and ornamen- 
tal lighting and $3,000 public-comfort station. 


KELSO, Cowlitz County, Wash.—Bond Election Proposed.—Reports 
state that an election will be held in the near future to vote on a proposition 
to issue $14,000 city-hall bonds. 


KERRVILLE, Kerr County, Texas.—Bond Sale.—The $20,000 5% 10- 
30-year (opt.) school bonds registered by the State Comptroller on Jan. 9 
(V. 94, p. 226) were purchased, reports state, by a St. Louis, Mo., firm for 
par and interest. 


KISSIMMEE, Osceola County, Fla.—Note Offering.—Proposals will be 
received until 7:30 p. m. March 20 by J. R. Gilbert, City Clerk, for $25,000 
6% prreet- Saving notes. Denom. $5,000. Date March 11912. Interest 
M. & S. ue $5,000 yearly from 1 to 5 years, incl. Certified check for 
$500, payable to the Tresaurer, is required. These notes were offered for 
sale March 5 but all bids were rejected. 

KLAMATH FALLS, Klamath County, Ore.—Bonds Not Purchased.— 
Ulen & Co. of Chicago advise us that the reports stating that they were 
awarded the $30,000 20-year city-hall, $8,000 10-year fire and $2,500 
20-year garbage-plant 6% bonds are erroneous (V. 94, p. 721). 

KOSMOS SCHOOL DISTRICT (P. O. Kosmos), Lewis County, Wash.— 
Bonds Voted.—A favorable vote was cast recently, it is stated,.on a propo- 
istion to issue $15,000 building bonds. 











Mar. 16 1912.] 


THE CHRONICLE 781 








A GRANGE, Lenoir County, No. Caro.—Bonds Defeated.—By a vote 
of i" GRY to 56 “against,”’ the cong 90 8 ger to issue $30,000 improvement 
bonds failed to carry at an election held recently. 


ARCHMONT, Westchester County, N. Y.—Bond Offering.—Proposals 
wif n received until 8:30 p. m. March 30 for $50,000 road-impt. bonds. 
Authority election held March 4. Denom. $1,000. Int. A. & O. (rate to 
be named in bid). Due $2,000 yearly on April 1 from 1917 to 1941 incl. 
Cert. check for $5,000, payable to the Village Treas., required. E. D. 
Wakeman is Clerk. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—Bond Offering.— 
Proposals will be received until 2 p. m. April 2 by W. R. Pistole, Chancery 
Clerk, for $50,000 544% District No. 5 road bonds. Authority Chap. 149, 
Laws 1910. Denom. $500. Date April11912. Int. A. & O. at Meridian. 
Due $3,000 yearly on April 1 from 1923 to 1927 incl. and $3,500 yearly from 
1928 to 1937 incl. Cert. check for $500, payable to President Board of 
Supervisors, required. Bonds are tax-free. Official circular states there 
has never been any default in principal or interest and that no previous is- 
sue of bonds has ever been contested. This district has no debt at present; 
the county, however, has issued $90,000 court-house bonds for which 
this district is liable for its pro rata share. Assess. value 1911, $845,697; 
true value (est.), $1,691,394. These bonds were previously offered on 
March 5 as 5s (V. 94, p. 647). 


LAUREL, Prince Georges County,Md.—Bonds Defeated.— We are advised 
that a proposition to issue $35,000 sewer bonds was defeated on March 12 
by a vote of 168 ‘“‘for’’ to 181 “‘against.”’ 


LEWISTOWN, Fergus County, Mont.—Bond Election.—An election will 
be held April 1, reports state, to vote on a proposition to issue $60,000 
sewer-system bonds. 


LIBBY, Lincoln ergy f Mont.—Bonds Voted.—According to reports 
the proposition to issue $15,000 sewer construction bonds carried at a 
recent election. 


LINCOLN COUNTY (P. O. North Platte), Neb.—Bond Election.—An 
election has been ordered, it is reported, to be held in Birdwood Precinct 
on April 9 to vote on a proposition to issue $15,000 bridge-construc. bonds. 


LITTLE RIVER DRAINAGE DISTRICT, Pottawatomie County, Okla. 
—Bond Sale.—Local papers state that this district sold an issue of $50,000 
drainage bonds. 


LITTLE ROCK, Pulaski County, Ark.—Bond Sale.—The Union Trust 
Co. of Little Rock was awarded at par $33,000 54%% street-paving bonds. 
Denom. $500. Date March 1 1912. Interest M. & S. Due $11,000 
March 1 in 1913, 1914 and 1915. 


LOCKLAND VILLAGE SCHOOL DISTRICT (P. O. Lockland), Hamil- 
ton County, Ohio.— Bond O/ffering.—Proposals will be received until 12 m. 
March 18 by W.S. La Rue, Clerk Board of Education, for $150,000 4% 
bonds. Auth. Secs. 7625, 7626 and 7627, General Code; also election held 
Feb. 14: vote, 373—256. Denom.$500. Date,dayofsale. Int. A. &O. 
at the First National Bank of Lockland. Due 40 years from date of sale. 
Certified check for $7,500, payable to Clerk, required. 


LOGAN, Hocking County, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. March 18 by C. A. Rochester, Village Clerk, for $4,100 
4%% coupon Main St. assessment improvement bonds (V. 93, p. 1339). 
Auth. Sec. 3914 and 3939, General Code. Denom. (9) $400 and (1) $500. 
Date Nov. 25 1911. Interest annual. Due $500 Sept. 1 1912 and $400 
yearly on Sept. 1 from 1913 to 1921 incl. Cert. check for $400, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for within 
five days of award. Purchaser to pay accrued interest. 


LORAIN, Lorain County, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. April 5 by E. P. Keating, City Auditor, for $16,500 44% 
coupon paving city’s portion bonds (V. 94, p. 648). Auth. Sec. 3939, 
General Code. Denom. $500. Date April 11912. Int. M. &S. at office 
of Sinking Fund Trustees. Due $4,000 Sept. 15 1915, 1916 and 1917; also 
$4,500 Sept. 151918. Certified check on any bank in Lorain or any national 
bank outside of Lorain for $500, payable to Treasurer, required. Bonds to 
be delivered and paid for within 10 days after time of award. Complete 
b ana jp of proceedings will be furnished the successful bidder on the 

ay of sale. 


LOTT. Falls County, Tex.—Price Paid for Bonds.—We are advised that 
the price paid for the $14,000 5% 20-40-year (opt.) water-works bonds 
—. 2 A. B. Wood of Dallas on Feb. 9 (V. 94, p. 721) was par. Inter- 
est J. , 


LOUISVILLE. Jefferson County, Ky.—Bond Sale.—On March 14 the 
$500,000 4%% 39-year gold coupon hospital bonds (V. 94, p. 505) were 
awarded, according to dispatches, to R. L. Day & Co. and Estabrook & Co. 
of New York at their joint bid of 108.141—a basis of about 4.082%. 


LYNN, Essex County, Mass.—Bond Sale.—On March 12 the $123,500 
4% bonds (V. 94, p. 721) were awarded to Merrill, Oldham & Co. of Boston 
at 102.419. Other bids follow: 

Adams & Co., Boston... -....102.392|R. L. Day & Co., Boston ..-..102.119 
Kuhn, Fisher & Co., Boston_102,368 | Blodget & Co., Boston... -....102.043 
E.H.Rollins & Sons, Bos__-102.298/|Curtis & Sanger, Boston. -..101.53 
Estabrook & Co., Boston._..102.16 | Blake Bros. & Co., Boston__100.78 


McCULLOCH COUNTY COMMON SCHOOL DISTRICTS, Tex.—Bonds 
Registered.—The State Comptroller registered the following 5% 10-40-year 
(opt.) bonds on March 6: $7,000 bonds of District No. 18 and $4,800 bonds 
of District No. 36. 


McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 15, Tex.— 
Bonds Registered.—An issue of $2,100 5% 20-year bonds was registered by 
the State Comptroller on March 6. 


McRAE, Telfair County, Ga.—Bond Election.—An election will be held 
April 2, it is reported, to vote on propositions to issue $2,000 water-works, 
$8,000 sewer and $5,000 5% gold electric-light-system bonds. Denom. 
31,000. Interest semi-annual. Due 30 years. 


MADISON COUNTY SCHOOL DISTRICT NO. 7 (P. O Twin Bridges,) 
ont.—Bond Sale.—On March 9 the $9,500 6% 5-15-year (opt.) bldg. coup. 
bonds (V 94, p. 648) were awarded to the Bank of Twin Bridges at Twin 
Bridges for $9,725 (102.36)—a basis of about 5.455% to opt. date and 
5.77% to full maturity. Other bids follow: 
First Nat. Bank, Butte____$9,710 00|H. C. Speer & Sons Co., Chic.$9,525 
Stand. Tr. & Sav. Bk., Chic. 9,700 00/|C. S. dder & Co., Chic___. 9,509 
Un. Sav. & Tr. Co., Spok. 9,662 45/Standard Trust & Sav. Bank 
J.N. Wright & Co., Denver. 9,600 00 Chicago *9 500 
Federal Nat. Bk., Denver. 9,554 95|State Bd. of Land Comm... *9,500 


*Bids for 5%% bonds. 


MAHONING COUNTY ROAD DISTRICT NO. 1, Ohio.— Bond Offering.— 
Proposals will be received until 2 p. m. April 5 by F. Agnew, Secretary 
<P. O. Youngstown), for $200,000 4%% bonds. Denom. $1,000. Date 
April 15 1912. Int. F. & A. at Treasurer’s office. Due $2,000 each six 
months from Feb. 15 1913 to Aug. 15 1917 incl. and $5,000 each six months 
from Feb. 15 1918 to Aug. 15 1935, incl. A check for $5,000, certified to by 
a Youngstown bank, required. Bonds to be delivered and paid for April 15 
at County Treasurer's office. 


RION, Marion County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. April 8 by H. E. Mason, City Auditor, for $38,925 4%% 
street-impt. tax-free bonds Denom. (77) $500 and (1) $425. Date 
Sept. 1,1911. Int. M. & S. Due $1,000 March 1 and $1,000 Sept. 1 in 
1912. $2,000 yearly on March 1 and $2,500 on Sept. 1 each year from 1913 
to 1920, incl., $500 March 1 1921 and $425 Sept. 1 1921. Cert. check 
for $1,000, payable to the ‘“‘City of Marion’’, required. 


MARQUETTE, Hamilton County, Neb.—Bonds Voted.—The propositions 
to issue the $9,100 water and $2,800 electric-light 5% 5-20-year (opt.) 
bonds (V. 94, p. 369) carried at the election held Feb. 24 by a vote of 50 to 
24 and 40 to 25, respectively. 


MASON CITY, Cerro Gordo County, lowa.—Bond Offering.—Proposals 
will be received until 8 p. m. March 19 for $30,000 4%% 20-year fire- 
station-construction (tax-free) bonds. Auth. Sec. 741-j to 741-m, incl., 
1907 Supp. of Code; also vote of 357 to 328 at election held Nov. 20 1911. 
Date April 11912. Interest A. & O. Certified check for $1,000, payable 
to C. H. Barber, City Treasurer, is required. Official circular states no 
contest of these bonds is threatened and no bonds have ever been contested. 

MASON CITY, Custer County, Neb.—Bonds Voted.—At an election held 
March 4 a proposition to issue $3,000 water-improvement bonds carried 
by a vote of 68 to 25, it is stated. 

MASSENA SCHOOL DISTRICT (P. O. Massena), Cass County, lowa.— 
Bonds Voted.—The election held March 11 (V. 94, p. 648) resulted in favor 
of the proposition to issue $16,000 building bonds. The vote was 230 to 39. 

















MATAGORDA COUNTY DRAINAGE DISTRICT NO. 38, Tex.—Bond 
Sale —On Feb. 15 the $27,950 5% drainage impt. bonds (V. 94, p. 227) 
were awarded to Dr. A. C, Wilkins at par and int. Denom, $500. Date 
Feb. 17 1912. Int. A. & O. 


MELROSE, Middlesex County, Mass.—Loan O/fering.—Proposals will 
Les Te Sate 12 m. March 19, it is reported, for a loan of $30,000, due 
arc ‘ 


MENDHAM, Morris County, N. J.—Results of Bond Election.—The elec- 
tion held March 12 (V. 94, p. 721) resulted in a vote of 173 to 20 in favor 
of the proposition to issue the $5,000 school-bidg.-site-purchase bonds. 
Propositions to issue the $30,000 school-bldg. and $2,500 Babbitt tract 
purchase bonds were defeated on that day. 


MERIDIAN INDEPENDENT SCHOOL DISTRICT (P. O. Meridian), 
Bosque County, Texas.—Bonds Voted.—An election held recently resulted, 
it is reported, in favor of the proposition to issue $25,000 building bonds, 
The vote was 94 to 4, 


MIDDLEBOURNE SCHOOL DISTRICT (P. O. Middlebourne), Tyler 
County, W. Va.—Bond Election.—Local papers state that an election will 
be held March 29 to vote on a proposition to issue $25,000 bidg. bonds. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—Bond Offering.— 
Proposals will be received until 2 p. m. March 25, it is stated, by T. H. 
Hagerty, County Collector, for $10,000 4% 9-18-year (serial) improvement 
bonds. Certified check for $200 required. A like issue of bonds was 
offered on March 4 (V. 94, p. 648). 


MILLBRAE SCHOOL DISTRICT (P.-O. Millbrae), San Mateo ounty. 
Cal.—Bond Sale.—N. W. Halsey & Co. of San Francisco were awarded, it 
stated, $15,000 5% bonds for $15,317, making the price 102.113. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P, O. Marysville), 
Union County, Ohio.—Bonds Defeated.—The proposition to issue the 
$20,000 (not $15,000 as first reported) bldg. bonds (V. 94, p. 721) failed to 
carry at the election held March 11, the vote being 78 ‘‘for’’ and 85 ‘‘against.”’ 


MILWAUKEE, Wis.—Bond Election.—In addition to the question of 
issuing $490,000 site-purchase and school-building bonds to be voted upon 
at the election to be held April 2 (V. 94, p. 579), propositions to issue 
$110,000 harbor-improvement, $265,000 sewer-construction and $30,000 
site-purchase and library-building bonds will also be submitted. 

Bond Sale.—On March 9 $100,000 4%% 1-20-year (ser.) coup. tax-free 
electric-light and power-plant bonds were awarded to S. A. Kean & Co. of 
Chicago at 103.50—a basis of about 4.088%. Other bids follow: 


Mercantile Trust Co., St. L.$103,055| Adams & Co., Boston____~- $102,381 
Wm. R. Compton Co., St.L. 103,021|;R. L. Day & Co., Boston... 102,299 
Kissel, Kinnicutt&Co.,N.Y. 102,773) Estabrook & Co., Chicago_. 102,220 
Seasongood & Mayer, Cinc. 102,640)Curtis & Sanger, Chicago... 102,110 
Devitt, Tremble & Co., Chic. 102,627| Blodget & Co., Boston____- 102 ,083 
Merrill, Oldham & Co.,Bost. 102,569|A.B. Leach & Co., Chicago. 101,546 
Kountze Bros., New York... 102,441|H.C. Speer & Sons, Chicago 101,250 





E. H. Rollins & Sons, Chic. 102,420 
Denom. $1,000. Date Jan. 11912. Int. annually in January. 


MINERVA VILLAGE SCHOOL DISTRICT (P. O. Minerva), Stark and 
Carroli Counties, Ohio.—Bond Sale.—On March 2 the $2,500 6% 5-9-year 
(serial) bonds (V. 94, p. 579) were awarded to M. S. Pond of Somerset at 
110.19—a basis of about 4.30%. Other bids follow: 

Minerva Sav.&Tr.Co.,Min_$2,735 00| Mayer, Walter & Co., Cin_.$2,704 25 
Hayden, Miller & Co.,Clev. 2,715 00| Barto, Scott & Co., Colum. 2,703 00 
Otis & Hough, Cleveland__ 2,715 00|Security S.B.& Tr.Co.,Tol. 2,675 00 
First Nat. Bank, Cleveland 2,714 15|G.D.HarterBank,Canton_. 2,501 00 

A bid of 104.50 was also received from L. E. Weber of Minerva. 


MODESTO, Stanislaus County, Cal.—Bonds Voted.—The question of 
issuing $82,500 5% water-works-impt. bonds carried by a vote of 523 to 
235 at the election held March 5. Due $2,500 ann. on Jan. 2 from 1913 
to 1945 inclusive. 


MONACA, Beaver County, Pa.—Bonds Proposed.—Reports state that 
this place is considering the issuance of $25,000 bonds. 


MONTESANO SCHOOL DISTRICT (P. O. Montesano), Chehalis County, 
Wash.—Bonds Voted.—An election held Feb. 24 resulted in favor of the 
yo owe <n $35,000 20-year school-building bonds at not exceeding 

% interest. 


MOUND CITY, Holt County, Mo.—Bond Offering.—Proposals will be 
received until 7 p. m. April 5 by J. B. Dearmont, City Clerk, for the $15,000 
6% sewer and water-main-ext. bonds voted Feb. 20 (V. 94, p. 648). 
Auth. Sec. 9544 to 9548 incl., Art. 7, Chap. 84, Rev. Statutes 1909. Denom. 
$1,000. Date April 11912. Int. A. & O. at Treasurer’s office. Due 20 
years, opt. after 5 years. Cert. check for $150 on a bank in Mound City, 
required. Bids will be received subject to approval and certification of the 
bonds by the State Auditor, but otherwise no bids conditioned on legality 
will be considered. No bonds outstanding. Assess. val. $550,900. 


MOUNT VERNON, Westchester County, N. Y.—Bond Offering.—Pro- 
posals will be received until 8 p. m.March 25 by the Board of Education for 
$250,000 414% registered school bonds. Denom. $1,000. Date May 1 
1912. Int. M. & N. Due $20,000 yearly on May 1 from 1962 to 1971 and 
$25,000 May 11972 and 1973. Certified check for $1,000, payable to Board 
of Education, required. Bonds to be delivered at the U. ‘5 Mtge.f& Trust 
Co., New York, on May 1, unless a subsequent date shall be mutually agreed 
upon. Purchaser to pay accrued interest. These bonds will be certified 
as to genuineness by the U.S. Mtge. & Trust Co. and their legality approved 
by Caldwell, Masslich & Reed, New York, whose opinion will be delivered 
to purchaser. Bids must be made on blank forms furnished by city. Ed. 
Q. Bienvenu is Clerk and F. M. Tichenor Pres. of the Board of Education. 


MURPHYSBORO, Jackson County, Ill.—Bonds Offered by Bankers.— 
The Mercantile Trust Co. of St. Louis is offering to investors $20,000 of an 
issue of $29,700 5% coupon Fourteenth St. paving bonds. Denom. $1,000 
and $300. Date Oct. 11911. Interest annual in April at the City Treas. 
office or the Mercantile Trust Co. Due from 1913 to 1921. No other debt. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ryegate) 
Mont.—Bonds Not Sold.——We are advised that the $18,000 6% bonds offer 
on Feb. 9 were not disposed of on that date. 


NEGAUNEE, Marquette County, Mich.—Bond Election.—At the Aprii 
election the question of issuing $35,000 city-building-impt. bonds will be 
voted upon, according to reports. 


NEWARK, Wayne County, N. Y.—Bond Offering.—Proposals will be 
received until 8 p. m. March 26, it is stated, by W. E. Wiser, Village 
Clerk, for $90,000 5% 12-year (average) sewer bonds. : 


NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County, Ohio. 
—Bonds Voted.—Reports state that the proposition to issue $98,000 bldg. 
bonds carried at the election held March 11. The vote was 1,905 to 505. 


NEW BERN, Craven County, No. Caro.—Bonds Proposed.—Local papers 
state that this city is contemplating the issuance of $50,000 5% 20-year 
funding bonds. 


NEWPORT, Newport County, R. I.—Bonds Authorized.—We are ad- 
vised that the Council authorized the issuance of the $30,000 4% Eastern 
Beach impt. bonds (V. 94, p. 227). Denom. $1,000. Date May 1 1912. 
Due $3,000 yearly from 1913 to 1922 incl. 


NEWTON SCHOOL DISTRICT (P.O. Newton), Harvey County, Kan.— 
Bond Sale.—On March 4 the $73,000 building and $12,000 site-purchase 
4%% 10-20-year (opt.) bonds voted Jan. 9 (V. 94, p. 227) were awarded 
to local investors at par. 


NORMAL, McLean County, Ill.—Bonds Voted.—A proposition to issue 
$12,000 street-impt. bonds carried by a vote of 179 to 83 at an election held 
March 4, it is stated. 


NORTH DAKOTA.—Bonds Purchased During February.—Duri 
month of February the following 
purchased by the State at par. 

Place Issuing Bonds— Amount. 
Bucyrus Sch. Dist. No. 15__.$1,283 





the 
4% bonds, aggregating $73,083, were 


Purpose. Date. Due. 
Refunding Jan. 21912 Jan. 2 1922 


Cannonball Sch. Dist. No.8 2,500 Funding Jan. 21912 Jan. 

Eagle Sch. Dist. No. 11__.. 1,000 Fundin Jan. 21912 Jan. ; ip2e 
I CRED occas ccescns 40,000 City-hall June 11911 June 1 ’22-31 
Holden Sch. Dist. No. 19.. 500 Refunding Jan. 21912 Jan. 2 1922 
McCullough Sch.Dist. No.50 1,200 Building Nov.20 1911 Nov.20 1921 
Ovide School District. ____- 1,000 Building Feb. 11912 Feb. 1 1922 
Pleasant ValleyS.D.No.16 750 Building Feb. 11912 Feb. 1 1922 
Regent Sch. Dist. No. 14... 5,000 Buildi Jan. 21912 Jan. 2 1932 
Washington Sch. Dist. .-- 550 Refunding Jan. 21912 Jan. 2 1932 
Woodlawn S. D. No. 26___.17,500 Building Jan. 21912 Jan. 2 1932 


¥- NORTH FORK SCHOOL'DISTRICT,"Madero County,'’Cal.—B _— 
On March 4 the $5,000 6% building bonds were yea "7 the "Fiset 
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National Bank of Madero. These bonds were awarded on Jan. 4 to N. W. | 
apr ° Soe) of San Francisco, but subsequently refused by this firm 


NORTH WILDWOOD (P. O. Anglesea), N. J.—Correction.—We_ now 
learn that the $60,000 5% street-impt. bonds awarded on March 5 to R. M. 
Grant & Co. of New York (V. 94, p. 722) are straight aes bonds dated 
March 1 1912 and not dated April 1 1912, and subject to call after five years, 
as we were at first advised by the Borough Clerk. In explanation, the Clerk 
states: ‘‘It was a mistake in the print in advertising them as optional. 


NORWOOD, Hamilton County, Ohio.—Bond Election Proposed.—Local 
ty state that an election will be held to vote on a proposition to issue 
100,000 electric-light and power-plant-improvement and extension bonds. 


NUCKOLLS COUNTY (P. O. Nelson), Neb.—Bonds Voted.—Reports 
state that a proposition to issue Northwestern Railroad-aid bonds carried 
at an election held Feb. 18. 


- OCEAN CITY (Cape May County), N. J.—Bond Sale.—On March 7 
$6,000 5% 30-year improvensent bonds were awarded to R. M. Grant & Co. 
of New York at 102.27. Denom. $1,000. Date March 15 1912. 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Osage County, 
Kan .—Bond Election.—An election will be held April 2, it is stated, to vote 
on the question of issuing $25,000 high-school-building bonds. 


OTTUMWA SCHOOL DISTRICT (P. O. Ottumwa), Wapello County 
lowa.—Bonds Voted.—The election held March 11 (V. 94, p. 579) resulted 
in favor of the proposition to issue $43,000 bldg. bonds. The vote was 
487 ‘‘for’’ to 167 ‘‘against.’’ 


PALACIOS, Matagorda County, Tex.—Bond Sale.—An issue of $25,000 
school bonds was awarded, it is stated, to Spitzer, Rorick & Co. of Toledo. 


PARKERSBURG, Wood County, W. Va.—Bond Election.—An election 
will be held April 2 to vote on the question of issuing the $100,000 4% 
ee bey coupon water-works bonds (V. 94, p. 506). Denom. $100, $500 
and $1,000. Date June 11912. Interest payable in Parkersburg. 


PEND D’OREILLE COUNTY (P. O. Newport), Wash.—Bids.—On 

March 5 the other bids received for the $72,000 10-20-year (opt.) gold 
coupon funding bonds, awarded to Carstons & Earles, Inc., of Seattle as 
4 \s at par and int., less $1,255 for expenses (V. 94, p. 722) were as follows 
Wm. R. Compton Co., St. L_$70,655| Union Tr. & S. Bk., Spokane.$69,325 
John Nuveen & Co., Chicago. 70,603 For 5s. 
E. H. Rollins & Sons, Denver 70,389|Wm. R. Compton Co., St. L.$73,188 
S. A. Kean & Co., Chicago... 69,840/A. B. Leach & Co., Chicago... 73,115 
Harris Tr. & Sav. Bk., Chic. 69,800| Harris Tr. & Sav. Bk., Chic. 72,915 
Bolger, Mosser & Willaman, Union Trust & Savings Bank, 

Chicago ................. 69,415| Spokane 72,825 


PINELLAS COUNTY (P. O. Clear Water), Fla.—Bond Election.—An 
election will be held, it is thought likely, to vote on a proposition to issue 
$275,000 road bonds. 


PIQUA SCHOOL DISTRICT (P. O. Piqua), Miami County, Ohio.—No 
Action Yet Taken.—No action will be taken until about June, we are ad- 
vised, looking towards the issuance of the $125,000 4% high-school-building 
bonds voted Jan. 30 (V. 94, p. 369). 


PITTSFIELD, Berkshire County, Mass.—Bond Offering.—Proposals will 
be received until 11 a. m. March 18 by F. M. Platt, City Treas., for the fol- 
lowing 4% coup. bonds dated March 1 1912: 
$300,000 water bonds (V. 94, p. 722). Due $10,000 yearly March 1 from 

1913 to 1942, inclusive. 

50,000 sewer bonds. Due $5,000 yearly March 1 from 1913 to 1922, incl. 

Holders of the above bonds will be given the option of exchanging the 
same for bonds issued in registered form. Denom. $1,000. Date March 1 
1912. Int. M. &S. at the First Nat. Bank of Boston. Bonds are exempt 
from taxation in Massachusetts and will be certified as to their genuineness 
by the First Nat. Bank of Boston and their legality approved by Ropes, 
Gray & Gorham, whose opinion will be furnished the purchaser. Bonds 
will be delivered on March 25 1912 at the First Nat. Bank of Boston. 

PLACER COUNTY (P. O. Auburn), Cal.—Bonds Proposed.—Reports 
state that a petition is being circulated calling for an election to vote on 
a proposition to issue $250,000 road bonds. 

PORTAGE TOWNSHIP, Houghton County, Mich.—Bond Election.—A 
vote will be taken on April 1, reports state, on the proposition to issue 
Otter Lake road bonds. 

PORT CHESTER, Westchester County, N. Y.—Bond Offering.—Propos- 
als will be received until 8 p. m. March 20 by C. O. Derby, Vil. Clerk, for 
$26,000 4%% gold reg. coup. sewer construction bonds. Auth. Chap. 





258, Laws of 1890, and Chap. 124, Laws of 1903. Denom. $1,000. Date 
April 11912. Int. A. & QO. at the First Nat. Bank, Port Chester. Due 
$1,000 yearly on April 1 from 1913to 1938 incl. Bonds are tax-free. Cert. 


check for 5% of bid, payable to Treas., required. 

PORT HURON, St. Clair, Mich.—Bond Election.—An election will be 
held April 1, it is stated, to vote on a proposition to issue $75,000 4%% 
bridge bonds. Denom. $1,000. Int. semi-annual. Due $5,000 yearly 
beginning Jan. 1 1914. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—Bond Offering.—Proposals 
will be received until 12 m. March 28 by John E. Roose, County Auditor, 
for the following 5% road-improvement bonds: 
$6,500 Adam Treitch, Monroe Twp., bonds. Denom. (6) $1,000 and (1) 

$500.° Due $500 in 1916 and $1,000 yearly from 1917 to 1922 incl. 
10,000 Henry Morris, Monroe Twp., bonds. Denom. $1,000. Due $2,000 
yearly from 1917 to 1921 inclusive. 
10,500 Philip Pfeifer, Palmer Twp.,bonds. Denom. (10) $1,000 and (1) 
| $500. Due $500 in 1916 and $2,000 yearly from 1917 to 1921 incl. 
4,500 Joseph Keeran, Van Buren Twp., bonds. Denom. (1) $500 and (5) 
$800. Due $500 in 1916 and $800 yearly from 1917 to 1921 incl. 
4,500 Ludwig Stuber, Liberty Twp.,bonds. Denom. (1) $500 and (5) 
$800. Due $500 in 1916 and $800 yearly from 1917 to 1921 incl. 
25,000 Henry Stuber, Liberty and Palmer Twp.,bonds. Denom. $1,000. 
Due $3,000 yearly from 1917 to 1921 inclusive. 
8,500 M. Gebhardt, Palmer and Monroe Twp., bonds. Denom. (5) 
$1,500, (1) $1,000. 


Due $1,000 in 1916 and $1,500 yearly 1917 to 
1921 inclusive 


—3,000 A. H. Westrick, Liberty Twp., bonds. Denom. $500. Due $500 
yearly from 1916 to 1921, inclusive. 
Authority Sec. 6949, General Code. Date April 11912. Int. A. & O. 


at the County Treasurer’s office. Certified check (or cash) on a bank in 
Ottawa for $1,000 is required. Purchaser to furnish blank bonds. 


PUYALLUP SCHOOL DISTRICT (P. O. Puyallup), Pierce County, 
ash.—Bonds Defeated.—It is reported that a proposition to issue $20,000 
building bonds was defeated at an election held March 2. 


QUINCY, Norfolk County, Mass.—Loan Offering.—Proposals will be 
som yed ets :* m. March 19, reports state, for a loan of $100,000, maturing 
arc : 


RACINE, Racine County, Wis.—Bond Offering.—Proposals will be re- 
ceived until 2 p. m. March 20 by A. J. Eisenhut, City Treasurer, for $40,000 
4%% refunding bonds (V. 94, p. 648). Denom. $1,000. Date March 1 
1912. Int. M. & S. at Treasurer’s office. Due $2,000 yearly on March 1 
from 1913 to 1932 incl. Certified check for $2,000, payable to the ‘‘City 
of Racine,’’ required. 


RED RIVER PARISH (P. O. Coushatta), La.—Bond Election.—Reports 
state that the question of issuing $75,000 5% 10-year bonds to build a 
court-house and jail at Coushatta will be submitted to a vote on April 16. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—Bond Sale.—On March 15 
the $45,000 44% 4-year (average) registered court-house-extension 
bonds (V. 94, p. 648) were awarded to Sutro Bros. & Co. of New York for 
102.281—a basis of about 3.94%. 


ROBINS SCHOOL DISTRICT (P. O. Robins), Linn County, lowa.— 
Bond Sale.—We are advised that this district has arranged for the sale of 
the $2,000 building bonds recently voted (V. 94, p. 580). 


BEROCHESTER, N. Y.—Note Offering.—Proposals will be received until 
2 p.m. March 19 by E. S. Osborne, City ees fp sgt for $170,000 water- 
works improvement notes, due 8 months from March 25 1912. Denom. of 
notes and rate of interest desired to be named in bid. Principal and interest 
will be payable at the Union Trust Co. in New York. 

Bonds Awarded in Part.—On March 15 $430,000 of the $510,000 4% 
10-30-year (opt.) coupon (with priv. of reg.) water-works-impt. bonds 
WV. Be, D- Rye ny prepeee 4 wf o. enews: $230,000 to the Security 

O., . o the Eas € Savings Bank and $1 
Police Pension Fund, all of Rochester. . ¥200,000 to the 


ROCK HILL SCHOOL DISTRICT, St. Loui — C~ 
tion.—The question of issuing $12,000 additional squats. Mo. wane ee 


edna makin 





upon, it is stated, on April 2. 





ST. ALBANS, Franklin County, Vt.—Bond Offering.—Proposals will be 
received until 8 p. m. March 20, it is stated, for $60,000 4% water bonds. 
Date March 1 1912. Due $15,000 yearly from 1928 to 1931 inclusive. 


ST. ALBANS INDEPENDENT SCHOOL DISTRICT (P. O. St. Albans) 
Kanawha County, . Va.—Bond Offering.—Proposals will be received 
m. April 2 by W. M. Wood, Sec. Bd. of Ed., for $17,000 5% coup. 
enom. $500. Date May 11912. Int. ann. in May att 
Bank of St. Albans, St. Albans. Due May 1 1946, opt. after 10 years. 
Bonded debt $8,000. Assess. val. $1,100,476. 


SALLISAW, Sequoyah County, Okla.—Bond Sale.—On Feb. 1 $42,500 
6% 25-year water bonds were awarded to Speer & Dow of Fort Smith for 
Stina ek the price 102.047. Denom. $500. Date March 1 1912. 


SAN ANGELO, Tom Green County, Tex.—Bonds Proposed.—Local 
St state that the Commissioners’ Court has been petitioned to issue 
70,000 viaduct and causeway-construction bonds. 


SAND POINT, Bonner County, Idaho.—Bond Sale Not Consummated.— 
The sale of the $44,000 (not $73,000 as first reported) bonds to Causey, 
Foster & Co. of Denver on Feb. 16 was not consummated because of pending 
litigation. A bid has since been received, it is stated, from Eggleston & Co. 
of Spokane, offering par and interest to date of delivery, for Sonds bearing 
5%% interest, payable semi-annually. 

Cal. 


SANGER UNION HIGH SCHOOL DISTRICT, Fresno County — 
Vote.—The vote cast at an election held Feb. 28 was 379 “for” to 131 
‘against’ a proposition to issue $60,000 25-year building bonds. 


SAN JOSE, Mason County, Ill.—Bonds Defeated.—We are advised that a 
pe ae issue $7,500 water-works bonds was defeated at an election 
ntly. 


SANTA ANA GRAMMAR SCHOOL DISTRICT (P. O. Ana), 
Orange County, Cal.—Purchaser of Bonds.—The purchaser of the $25,000 
5% 1-25-year (serial) building bonds sold on Feb. 7 (V. 94, p. 506) was the 
Wm. R. Staats Co. of Los Angeles and not N. W. Halsey & Co. of San 
Francisco, as at first reported. The bonds were purchased at 103.312—a 
basis of about 4.64%. enom, $1,000. DateJan.11912. Int. J. &J. 


SCHUYLER, N. Y.—Bond Offering.—Proposals will be received until 
1 p. m. March 20, it is stated, by F. B. Ladd, Clerk (P. O. Frankfort), for 
$12,530 6 1-3-year (average) highway bonds. Interest rate to be named in 
bid. Certified check for 5% required. 


SEA ISLE CITY, Cape May County, N. J.—Bonds Not Sold.—No award 
was made on March 11 of the $60,000 5% 30-year improvement bonds 
offered on that day (V. 94, p. 649). 

SEATTLE, Wash.—Bond Sales for February.—During February the 
following 7% special impt. assessment bonds, aggregating $33,133 25, were 
issued by this city: 

Amount. Purpose. Date. Due. 
$27,056 65 Sewer ..--Feb. 5 1912 Feb. 5 1917, opt. after 1 year 

6,076 60 Gradeandcurb..Feb. 5 1912 Feb. 5 1917, opt. after 1 year 

SEBRING SPECIAL SCHOOL DISTRICT (P. O. Sebring), Mahoning 
County, Ohio.—Bond Sale.—On March 11 the two issues of 44% bonds 
aggregating $9,000 (V. 94, 


Santa 


p. 580), were awarded to Barto, Scott & Co. of 
Columbus for $9,245 (102.722) and interest. Other bids follow: 

Hayden, Miller & Co., Clev.$9,230 00|Seasongood & Mayer, Cin ..$9,181 00 
Tillotson & WolcottCo.,Clev. 9,215 20| Hoehler & Cummings, Tol. 9,141 50 
Citizens’ Safe Dep. & Tr.Co. 9,213 95| Mayer, Walter & Co., Cin .*7,167 30 
Stacy & Braun, Toledo___. 9,191 20 * For $7,000 issue. 


SHARON, Mercer County, Pa.—Bond Election Proposed.—A proposition 
to issue $85,000 municipal-light-plant bonds will be submitted to a vote, 
according to reports. 


SHELBY COUNTY (P. O. Shelbyville), Ky.—Bond Election.—A proposi- 
tion to issue not more than $75,000 court-house-building bonds will be sub- 
mitted to the people, reports state, at the next November election. 


SKELTON SCHOOL TOWNSHIP, Warrick County, Ind.—Bond Offering. 
—Proposals will be received until 10 a. m. April 1 by W. H. Scales, Trustee, 
at the Tennyson Nat. Bank in Tennyson, for $13,400 444% bonds. De- 
nomination (1) $400 and (26) $500. Int. semi-ann. at Tennyson Nat. 
Bank. Due $400 Aug. 1 1913 and $500 each six months from Feb. 1 1914 
to Aug. 1 1926 incl. Cash or certified check for 10% of bid, payable to 
W. H. Scales, Trustee, required. 


SOUTH BEND, St. Joseph County, Ind.—Bids Rejected.—All bids re- 
ceived on March 12 for the $15,000 4% 20-year coup. gen. purchase refund- 
ing bonds (V. 94, p. 723) were rejected. We are advised that these bonds 
will be re-advertised for sale. 


SPENCER SCHOOL DISTRICT (P. O. Spencer), Boyd County, Neb.— 
Bonds Voted.—A proposition to issue $5,000 444% bidg. bonds carried by a 
vote of 36 to 9 at an election held March 8. 


SPRINGFIELD, Ill.—Bond Election.—An election will be held in April, 
it is reported, to vote on the question of issuing $39,000 bonds to pay claims 
against the city. 


SPRINGFIELD, Green County, Mo.—Bond Saie.—On March 5 the 
$100,000 5% 5-20-year (opt.) sewer-construction bonds (V. 94, p. 506) 
were awarded to Emery, Peck & Rockwood of Chicago at 103.180—a basis 
of about 4.287% to optional date and 4.752% to full maturity. Other 


bids foliow: 

N. Y. Life Ins. Co., N. Y_-..103.165|Commerce Tr. Co., Kan. Cy.101.857 
Cc. H. Barney & Co., N. Y...102.904'|S. A. Kean & Co., Chicago ..101.70 
Commonw’th Tr. Co., St. L.102.576| Mercantile Trust Co., St. L..101.55 
Union Nat. Bk., Springfield_102.52 |N. W. Halsey & Co., Chicago.101.55 
Cont. &Com.Tr. &S.Bk.,Chic_102.335|G. H. Walker & Co., St. L}_.101.34] 
Local Bank..___.-.._._.--.-.102.335|E. H. Rollins & Sons, Chic-..101.29 
A.G. Edwards &Sons,St.Louis.102.024;L. D. Long, Kansas City --...101.255 
Devitt, Tremble & Co., Chic_101.891| Harris Tr. & Sav. Bk., Chic.101.19 


STARK COUNTY (P. O. Dickinson), No. Dak.—Bond Election.—An 
election will be held March 19 to vote on a proposition to issue $100,000 
5% 20-year court-house and jail bonds. 

STERLING COUNTY (P. O. Sterling City) , Tex.—Bond Sale.—According 
to reports, the $10,000 5% 10-40-year (opt.) court-house and jail bonds 
registered on Feb. 12 by the State Comptroller (V. 94, p. 580), have been 
purchased by St. Louis bankers. 

STEUBENVILLE, Jefferson County, Ohio.—Bond O/fering.—Proposals 
will be received until 12 m. April 8 by H. W. Patterson, City Auditor, for 
$10,000 North 6th St. impt. bonds. Auth. Sec. 3821 and 3914, Gen. Code. 
Denom. $500. Date April11912. Int.semi-annual. Due $4,000 March 1 
1914 and $3,000 March 1 1916 and 1918. Cert. check for 3% of bonds bid 
for, payable to the ‘“‘City of Steubenville,’’ required. Bonds to be delivered 
and paid for within 10 days after time of award. Purch. to pay accrued int. 


STEPHENVILLE, Erath County, Texas.—Bond Sale.—Spitzer, Rorick 
& Co. of Toledo were awarded at 97 the $18,000 5% 10-40-year (opt.) 
water-works bonds registered Feb. 23 (V. 94, p. 649). Denom. $1,000. 
Date Jan. 2 1912. Int. J. & J. 

SULLIVAN COUNTY, Tenn.—Bonds Not Sold.—No award was made on 
March 11 of the $100,000 44% 25-year (av.) road bonds offered on that 
day (V. 94, p. 507). Fifteen bids were received. 


SUMMERVILLE UNION HIGH SCHOOL DISTRICT, Tuolumne County, 
Cal.—Bond Sale.—On March 4 the $20,000 5% bonds (V. 94, p. 649) were 
awarded to the First National Bank of Sonora at 100.005. Denom., $1,000. 
Date Feb. 5 1912. Interest J. & J. Due July 1 1933. No other bids 
were received. 

SUMNER COUNTY SCHOOL DISTRICT NO. 46, Kans.—Bond Sale.— 
The State was awarded at par during February $2,500 5% school-house 
bonds. Date Feb. 101912. Due Jan. 1 1913 to 1922, opt. at any interest- 
paying period. 

SUNNYVALE SCHOOL DISTRICT (P. O. Sunnyvale), Santa Clara 
County, Cal.—Bond Election Proposed.—It is stated that a proposition to 
issue $30,000 school bonds will be submitted to a vote in the near future. 

TACOMA, Wash.—Bond Sale.—Bogler, Mosser & Willaman of Chicago 
have, it is stated, been awarded $300,000 5% Green River gravity-system 
bonds at 96.66. 

Bond Election.—Propositions to issue $155,000 street-impt., $22,000 
North ist St. paving and $35,000 11th St. bridge-impt. bonds will be sub- 
mitted to the voters on April 2, according to reports. 

TALENT, Jackson County, Ore.—Bond Offering.—Proposals will be re- 
ceived until April 22 by W. H. Breese, Mayor, it is stated, for $20,000 6% 
20-year water bonds. Interest semi-annual. 


D 


TARKIO SCHOOL DISTRICT (P. O. Tarkio), Atchison County, Mo.— 
Bond ; 


ale.—We are advised that the Little & Hays Investment of St 
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Louis were awarded for $26,500 (101.92) the $26,000 5% high-school- 
pbuilding bonds offered on May 15 1911 (V. 92, p. 1271), ~~ 


TARRANT COUNTY (P. O. Fort Worth), Texas.—Bids Rejected.—On 
Maren M1 the bids received for the $1,000,000 road and $600,000 bridge 
5% bonds (V. 94, p. 4381) were rejected. Eight offers were submitted. 

Among the bids received were the following: 

D. A. Francis & Co. and syndicate, St. Louis..........-222--22-- 102.75 
N. W. Halsey & Co. and others, Chicago----..-------.-.-......- 102.56 
Bolger, Mosser & Willaman, Chicago; Wm. A. Read & Co., Chicago, 

and R. M. Grant & Co., New York 

Wm. R. Compton Co., St. Louis, and syndicate-_---............-- 102.34 


TEHAMA COUNTY (P. O. Red Bluff), Cal.—Bonds Proposed.—It is 
stated that a petition is being circulated asking the Board of Supervisors 
for a bond issue to build a court-house and jail. 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County, Ohio. 
—Bond Offering.—Proposals will be received until 2 p. m. April 4 for the 
$40,000 4% bidg. bonds voted Feb. 6 (V. 94, p. 507). Auth. Sec. 7625, 
Gen. Code. Denom. $500. Date “day of sale.’””’ Int.M. &S. Due $5,- 
000 yearly March 15 1914 to 1921 incl. J. H. Bennehoff is Clerk Bd. of Ed. 


TOLEDO, Ohio.—Bond Sale.—On March 6 the $135,000 10-year bridge 
and $117,000 13 4-year (av.) street-impt. (city’s portion) 4% coup. bonds 
(V. 94, p. 507) were awarded to the Provident Sav. Bank & Trust Co. of 
Cincinnati for $136,111 50 (100.823) and $117,877 50 (100.75), respectively. 
Other bids follow: 


$135,000 $117,000 
Issue. Issue. 
Fifth-Third Nat. Bank, Cincinnati..........._- $135,843 75 $117,304 20 
RRR RRR A EISEN ag Op 135,770 00 117,890 20 
Well, Roth & Co., Cincinnati.................. 135,553 50 117,760 50 
New First Nat. Bank, Columbus-.-..........._- 135,504 00 117,631 50 
Tillotson & Wolcott Co., Cleveland.........-_-- 135,472 50 117,795 60 
ee ee ak omen eines 135,418 50 117,608 40 
Breed & Harrison, Cincinnati................-- 135,135 00 117,374 00 


TONOPAH SCHOOL DISTRICT (P. O. Tonopah), Nye County, Nev.— 
Bond Offering.—Proposals will be received until 1 p. m. April 15 by E. J. 
Erickson, Clerk Board of Trustees, for the $50,000 7% building bonds 
authorized by a vote of 223 to 94 at an election held Feb. 13 (V. 94, p. 649). 
Denom. $100. Date May 11912. Int. M. & N. at the County Treasurer's 
office. Due $12,500 May 1 1917, 1922, 1927 and 1932. Certified check for 
10% of bid, payable to the School Trustees, required. 


TOPEKA, Kans.—Purchaser of Bonds.—The purchaser of the $75,000 
4%% refunding bonds (V. 94, p. 581) was Morgan, Livermore & Co. of 
N. Y., at 101.50 and int.—a basis of about 4.387%. Denom. $1,000. 
Date Aug. 101912. Int.J. &J. Due Aug. 12 1932. 


TRAVERSE CITY, Grand Traverse County, Mich.—Bond Election.—An 
election will be held March 28 to vote on the proposition to issue $150,000 
electric-light and power-plant purchase bonds. 


TREMPEALEAU DRAINAGE DISTRICT (P. O. Fountain City), Trem- 
pealeau and Buffalo Counties, Wis.—Bonds Not Yet Sold.—No award has 
yet been made of the $20,000 coupon construction bonds, the unsold portion 
of an issue of $75,000 5% 1-15-year (serial) bonds. V. 94, p. 370. 


TULSA, Okla.—Bonds Approved.—Concerning the five issues of bonds, 
aggregating $291,000, sold to the Exchange National Bank Sept. 4 1911 
(V. 93, p. 826), we are advised that the $7,000 library-site bonds were held 
to be invalid by the attorneys for the purchasers for the reason that they 
failed to carry by a sufficient majority. The remaining $284,000 were 


approved by the attorneys, issued in serial form and presented for the. 


approval of the Bond Commissioner of the State, who refused, however, to 
pass upon their validity, upon the theory that the bonds were issued by 
virtue of authority granted by the City Charter and not by the State law, 
and that the Legislature could not impose an additional restriction upon the 
city by providing that the city’s bonds required approval of the Attorney- 

eneral as ex-officio Bond Commissioner, as a prerequisite to validity. 
The city took the position that it was his duty to pass upon the bonds, and 
this position was sustained by the District Court, and also the Supreme 
Court, which ordered the Bond Commissioner to pass upon the bonds as to 
their validity. The Commissioner has examined the | pee cage and 
unofficially confirmed their abencoie but withholds final decision pending 
technical additions to the transcript. 


TWISP, Okanogan County, Wash.—Bonds Not Sold.—No bids were re- 
ceived on Feb. 15 for the $9,500 20-y ar coupon water bonds (V. 93, p.1807). 


UHRICHSVILLE, @scarawas County, Ohio.—Bond Sale.—On March 8 
the $18,000 4% 25-ytar coupon refunding bonds (V. 94, p. 581) were 
awarded to the Provident Savings Bank & Trust Co. of Cincinnati at 100.82 


and interest. Other bids follow: 
Brighton German Bank Seasongood & Mayer, Cin.$18,056 00 
Co., Cincinnati... _....$18,125 50| Breed & Harrison, Cin.-. 18,019 50 


R. Kleybolte Co.,Inc.,Cin. 18,086 40| Weil, Roth & Co., Cincin. 18,000 00 


UNION, Franklin County, Mo.—Bond Offering.—Proposals will be re- 
ceived until 7 p. m. April 1 by G. H. Vossbrink, City Clerk, for the $10,000 
414% sewer bonds voted Oct. 29 1911 (V. 93, p. 1278). Date April 1 1912. 
Int. A. & O. Due 20 years, opt. after 5 years. Certified check for 5% 
of bonds bid for, payable to the City Treasurer, required. 


UNION SPRINGS, Bullock County, Ala.—Bids Rejected.—On March 7 
the bids received for the $30,000 sewer and $5,000 water-tower 5% 30-year 
gold bonds (V. 94, p. 581) were rejected. 


UNIVERSITY PARK SCHOOL DISTRICT (P. O. University Park), 
Mahaska County, lowa.—Bonds Defeated.—The election held March 11 
resulted in the defeat of the question of issuing $8,000 bonds. 


UPTON, Weston County, Wyo.—Bonds to Be Re-Offered.—We aread- 
vised that, owing to a technical error in preparing the papers for the 
$20,000 6% water-system bonds offered on Feb. 17 (V. 94, p. 229), they 
will be re-advertised some time in May. 


VIENNA TOWNSHIP (P. O. Vienna), Trumbull County, Ohio.—Bond 
Offering.—Proposals will be received until 12 m. March 25 by W. M. 
Griffis, Twp. Clerk, for $25,000 5% road-impt. bonds. Denom. $500. 
Date March 11912. Int. M. & S. at the Union Sav. & Trust Co., Warren. 
Due $500 each six months from March 1 1913 to March 1 1915, incl., and 
$1,000 each six months from Sept. 1 1915 to Sept. 1 1926 incl. Certified 
check on a bank in Trumbull County for $500 required. 

VILLISCA, Montgomery County, Ilowa.—Bond Election.—An election 
will be held April 15 (postponed from March 4) to vote on the question of 
issuing $10,000 municipal-light-plant bonds. 

WABAUNSEE COUNTY SCHOOL DISTRICT NO. 13, Kans.—Bond 
Sale.—During February the State was awarded at par $1,800 5% school- 
house bonds. Date Jan. 11912. Due Jan. 1 1913 to 1916, opt. at any 
interest-paying period. a 

WALKER COUNTY (P. O. Jasper), Ala.—Bond Election Rescinded.—We 
are advised that the election which was to have been held March 12 to vote 
on the question of issuing the $300,000 road-impt. bonds (V. 93, p. 1807) 
was called off. 

WALLINGFORD, New Haven County, Conn.—Bond O/fering.—Propos- 
als will be received until 2 p. m. March 32, it is stated, for $40,000 44% 
refunding and impt. bonds. Date April 11912. Due $5,000 every five 
years from 1917 to 1952, inclusive. 


WARDNER, Shoshone County. Idaho.—No Bonds to Be Issued.—We are 
advised that the city has decided not to issue the $19,000 sewer-system 
bonds referred to in V. 94, p. 298. 


WAYNE COUNTY DRAINAGE DISTRICT (P. O. Goldsboro), No. Car. 
— Bond Offering.—Proposals will be received until 12 m. April 2 by J. R. 
Wooten, Chairman Board of Commissioners, for $30,000 6% tax-free bonds. 
Denom. to suit purchaser. Interest semi-annual. Due from 3 to 12 years. 
Cert. check for $500 is required. Bidders may submit form of bonds de- 
sired 


WAYNESBORO, Wayne County, Miss.—Bonds Voted.—An election held 
March 7 resulted in favor of the proposition to issue $16,000 5% 10-25-year 
(opt.) school-building bonds. The vote was 63 ‘“‘for’’ to 55 “‘against.”’ 

WEST HOBOKEN, Hudson County, N. J.—Bond Offering.—Proposals 
will be received until 8 p. m. March 20 by the Town Council for $35,000 
4%% coup. or reg. refunding bonds. Denom. $1,000. Date April 1 1912. 
Int. A. & O. at the Knickerbocker Trust Co. of New York. Due April 1 
1942. Cert. check on a State or national bank or trust company for $1,000, 
payable to the ‘Town of West Hoboken,”’ required. The bonds will be cer- 
tified as to genuineness by the Knickerbocker Trust Co. of New York, and 
the validity will be approved by Hawkins, Delafield & Longfellow of New 





York, whose opinion will be furnished to the successful bidder. 
Wachlin, Town Clerk. | 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WHIGHAM, Grady County, Ga.—Bonds Voted.—The proposition to 
issue $12,000 5% 20-year impt. bonds carried by a vote of 71 to 9 at the 
election held Feb. 27 (V. 94, p. 581). 


WHITE COUNTY (P. O. Monticello), Ind.—Bond Sale.—On March 4 
10,000 4%% 1-10-yr. road bonds were awarded to Payne, Bush & Co. of 
ndianapolis at parandint. Denom. $500. Date Feb. 1912. Int. M.&N 


WICHITA, Kans.—Bond Sales.—During January this city awarded to 
local investors $12,337 14 sewer, $6,541 79 paving and $30,079 72 paving 
5% 1-10-year (ser.) bonds dated Jan. 1 1912. 

In February $8,780 55 1-year park, $4,100 1-10-year (ser.) fire-apparatus, 
$5,742 58 1-10-year (ser.) paving and $20,104 99 1-10-year (ser.) paving 
5% bonds dated Feb. 1 1912, were sold to local investors. 


WILMINGTON, New Castle County, Del.—Bond O/fering.—Proposals 
will be received until 12 m.March 28 by W.S. Lednum, City Treasurer, for 
$45,000 4% reg. refund. water bonds. Denom. $50 or multiples. Date 
April 11912. Int. A. &O. Due April 11935. Cert. checkfor 2% of 
bonds bid for, payable to the Mayor and Council, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WOLCOTT, Wayne County, N. ¥Y.—Bond Election.—An election will be 
held March 19, it is stated, to vote on the question of issuing not more than 
$45,000 water-works-system bonds at not exceeding 5% int. Denom. 
$500. Due $1,500 yearly from 1 to 30 years, inclusive. 


WOODBURN, Marion County, Ore.—Bond eg ek ag ny will be 
received until 6 p. m. April 23 by J. J. Stangel, City Recorder, for $15,000 
5% city-hall bonds (V. 94, p. 298). Denom. $500. Int. M. & N. Due 
$1,000 yearly on May 1 from 1917 to 1931 incl. Certified check for 5% 
of bid, payable to Treasurer, required. 


WORCESTER, Worcester County. Mass.—Temporary Loan.—According 
to reports, a loan of $150,000, due Oct. 17 1912, was negotiated with N. W. 
Harris & Co., Inc., of Boston, at 2.64% discount. 


WRAY, Yuma County, Colo.—Bonds Voted.—An election held Feb. 27 
resulted in a vote of 105 to 67 in favor of the proposition to issue $60,000 
6% 15-yr. water-works bonds. 


XENIA, Greene County, Ohio.—Bond Sale.—On March 8 the $12,200 
4%% 10-year refunding bonds dated Oct. 1 1911 (V. 94, p. 432) were awar- 
ded to the Xenia National Bank in Xenia for $12,730 (104.344) and interest 
—a basis of about 3.544%. Other bids follow: 

Davies-Bertram Co., Cin.$12,693 00|Seasongood & Mayer, Cin.$12,648 00 
Barto, Scott & Co., Colum 12,691 00/| Tillotson & WolcottCo.,Clev 
Rud. KleybolteCo.,Inc.,Cin 12,683 12| Weil. Roth & Co., Cin... 
Comm. & Sav. Bk., Xenia 12,682 50/| First Nat. Bank, Cincin-_- 
Stacy & Braun, Toledo.-_. 12,668 75|Mayer, Walter & Co., Cin. 
Prov. S. B. & Tr.Co., Cin. 12,667 27|Wm. R. Compton Co.,St.L 12,611 50 
A. E. Aub & Co., Cin_.-.. 12,663 63| Breed & Harrison, Cin- -. 
Fifth-Third Nat. Bk., Cin. 12,661 25) Central Trust Co., Cincin. 12,585 52 
Hayden, Miller & Co.,Clev 12,656 00 


YAKIMA COUNTY SCHOOL DISTRICT NO. 96, Wash.—Bond Offering. 
—Proposals will be received until 10 a. m. March 23 by F. Bond, Co. Treas. 
(P. O. No. Yakima), for $9,000 coup. bldg. bonds at not Se oe 
int. Auth. Secs. 117, 118, 119, &c., Code of Public Instruction, Laws 
1897, pages 357 et seq., also election held Feb. 13. Date ‘‘day of issue,’’ or 
may be dated on the first of some month, at option of bidder. Int. ann. at 
County Treasurer's office. Due 20 years, opt. after one year. No bonded 
debt at present. Assessed vai. 1911,'$187,430. Cash value (est.), $312,385. 


_ YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 20 (P. O. Broad- 
view), Mont.—Bond Offering.—Proposals will be received until 2 p. m. 
March 23 by Florence E. Harrison, Chairman, for $2,000 6% coup. bldg. 
bonds. Denom. $100. Date April 11912. Int. ann. on April 1 at Co. 
Treas. office. Due 10 years, opt. after 3 years. Cert. check for 5%, paya- 
308 5p Sous, required. No debt at present. Assess. val. 1911, 


YONKERS, Westchester County, N. Y.—Bond O/fering.—Proposals will 
be received until 12 m. March 25 by J. Miller, Comp., for $50,000 44% 
reg. refund. water bonds. Date April1 1912. Int. A. & O.in New York 
exchange. Due $2,000 yearly on April 1 from 1913 to 1937 incl. Cert. 
check for 2% of bonds bid for, payable to Comp., required. The opinion of 
Hawkins, Delafield & Longfellow of New York, certifying to validity of 
these bonds, will be delivered to purchaser. Bonds to be ready for deliv- 
ery April 11912. Purchaser to pay accrued interest. 

YOUNGSTOWN, Ohio.—Bonds Authorized.—An ordinance was passed 


March 4, it is stated, authorizing the issuance of $70,000 bonds for motor- 
izing apparatus in the fire dept. 


A. L. 





_ — 
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Canada, its Provinces and Municipalities. 


ARCOLA SCHOOL DISTRICT (P. O. Arcola), Sask.—Debenture Sale.— 
On Feb. 5 $16,000 5% 30-yr. school debentures were awarded to Nay & 
James of Regina for $15,817, making the price 98.85. Date Feb. 6 1912. 
Interest annually in February. 


BLAIRMORE, Alta.—Debenture Sale.—The $40,000 water-works and 
$5,000 fire-impt. 5 44% 20-yr. debentures voted Dec. 22 1911 (V. 94, p. 230) 
were awarded during February to Nay & James of Regina. - - 0. - + + 

BASHAW SCHOOL DISTRICT NO. 2571. Alta._-Debenture Sale._-Nay 
& James of Regina were awarded in February $5,000 6% 10-yr. debentures. 

BRAMPTON, Ont.—Bond Offering.—Proposals will be received until 
March 18 by A. H. Miller, Chmn. Fin. Com., for $40,405 4%% 30-install- 
ment electiic-power-distribution debentures. Date Jan. 1 1910. These 
debentures are guaranteed by the County of Peel. 


BROCK SCHOOL DISTRICT NO. 2700 (P. O. Brock) , Sask.—Debenture 
Offering.—Proposals will be received until March 31 for $9,000 20-install- 
ment debentures. W. J. Gordon is Secretary-Treasurer. 


CANORA, Sask.—Debenture Offering.—Proposals will be received at 
any time for the following debentures: 
$15,000 5% cement sidewalk debentures. 

4,000 5%% street impt, debentures. 

500 5%% cemetery debentures. 
22,000 5 %% town-hall debentures. Due 20 years. 
10,000 5 %% fire-dept. debentures. Due 25 years. 

H. M. Sutherland is Secretary-Treasurer, 

DOMINION OF CANADA,—Sales of School District Debentures.—The 
following 6% school district debentures, aggregating $21,375, were pur- 
chased by the Alberta School Supply Co. of Edmonton in February: 

SCHOOL DISTRICTS IN PROVINCE OF ALBERTA. 


Due 20 years 
Due 15 years. 
Due 15 years. 


Name of District— Amount Date. R 
De Eee Ge BEND ccbcdetodsdusnutats $5060 Feb.271912 100 
COD in Bl, Be Eas on cnbbddbbé dbtiecboaawe 2,500 Apr.15 1912 101 
SD Sle ee Oly SE aun bibvneeseudndiesed 1,600 Feb.27 1912 101 
te, Ee, De, Cen wads soto bbandouer 1,200 Feb.211912 100 
ES Wie EP, IOs BENE onda db adbseisebubind 1,600 Feb.23 1912 100 
CARER, Be - Eee Wek Ee te bebe diicvoductisécn 900 Feb.24 1912 101 
Herbert Spencer S. D. No, 2522.....-.--...- 1,600 April11912 100 
SOURED SE Be Bile BEES < cvedendsdoctscacece 1,000 Feb.22 1912 101 
er. J.B Ree eee 1,200 Feb. 61912 101 
Medicine Valley S. D. No. 2577.....-.---..- 800 Feb.28 1912 100 
Plain Valley S. D. No. 2433................ 1,500 Feb.28 1912 101 
PREEOE Ws Bee HO. BOLO se cn cudunctsscddawiat 800 Feb.27 1912 100 
Sh Pee Eh. ap, Fes Ge bide csntidddséscvcdn 500 Feb 221912 100 
Woody Nook S. D. No. 2454..--.-----..--- 800 Feb.261912 100 

SCHOOL DISTRICTS IN SASKATCHEWAN. 
DUNE Ge IPs Oy Bet cabonneseseduscoudun $1,200 Feb. 51912 10 
Gugqenese S. D. NO, 219... <eecc<ncecensceas 1,500 Feb. 5 1912 eters 
SEP ee See i Us Bees BOER bédeecctctecanccan 1,000 Feb.271912 101 : 
~—— Deas Ge Genin dese cneneboonenda 1,175 Feb.29 1912 1011. 
ebentures are 500 


0 

ayable in ten annual installments, exce 

Sharp Head S. D. issue, which is payable in five ins a ps " 
FORT FRANCIS, Ont.—Debentures to be Offered Shortly.—Ac 

reports, this town will probably place on the market in the my we = 

issue of $25,000 water-works and sewerage debentures. 
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GREENFIELD PARK, Que.—Debentures Voted.—An issue of $23,500 
impt. debentures was recently authorized, it is stated, by this town. 


INGERSOLL, Ont.—Loan Election.—The election to vote on the loan 
of $10,000 as a bonus to the Ingersoll Motor Truck Co. (V. 94, p. 650) will 
be held April 11, according to reports. 


INNISFAIL, Alta.—Debenture Sale.-—On March 4 the $15,000 5% 20- 
installment electric-light debentures (V. 94, p. 582) were awarded to 
Aemilius Jarvis & Co. of Torento. 


MATTAWA, Ont.—Debdenture Offering.—Proposals will be received until 
12 m. April 15 by J. McMeekin, Sec.-Treas., for $6,000 5% cement side- 
walk debentures offered but not sold on Sept. 5 1911 (V. 98, p. 975) Due 
part yearly for 20 years. 


MELFORT, Sask.—Loan Election.—An election will be held March 18, 
it is stated, to vote on a by-law providing for a loan of $2,500 for tele- 
phone purposes. 

MELVILLE. Sask.—Debenture Sale.—On March 4 the $6,000 54% 40- 

. and $7,500 5% 30-yr. debentures (V. 94, p. 582) were awarded to the 

at. Finance Co., Ltd., of Regina for $13,318, making the price 98.651. 


Other bids follow: 

C. H. Burgess & Co., Tor_-.$13,312|Ont. Sec. Co., Ltd., Tor_--.$13,107 

Goldman & Co., Toronto...- 13,302|Aemilius Jarvis & Co., Tor... 13,051 

W.A. Mackenzie & Co. Tor. 13,277|Wood Gundy & Co. Tor... 13,005 
Brent, Noxon & Co., Tor... 12,978 


Curran Laird & Curran_-.-.-.° 13,217 
Nay & James, Regina------ 13,127|G. A. Stimson & Co., Tor... 12,921 


MELVILLE SCHOOL DISTRICT NO. 2187, Sask.—Debenture Offering 
—Proposals will be received by R. E. Culp, Sec.-Treas., for $950 and $5,450 
5%% 10-year debentures. 


MONTCALM, Que.—Debenture Sale,—Reports state that the Royal 
Securities Corp., Ltd., of Quebec was awarded at private sale an issue of 
$60,000 4%% 30-year debentures. 

MONTREAL, Que.—Loan at London Abandoned.—A dispatch from Ot- 
tawa to the New York ‘‘Evening Post’’ says that the City of Montreal has 
abandoned for the present the £1,000,000 sterling loan which it proposed to 
negotiate in London. This decision, it is said, was arrived at as a result of 
a cable received from the Bank of Montreal in London, which had been 
asked by the city authorities to advise as to the renewal of the £800,000 
sterling loan which matures April i. The Bank of Montreal replied by 
cable that the condition of the money market in London made it inadvisable 
to attempt the new £1,000,000 loan, and advised that the £800,000 loan 
maturing on April 1 be renewed for six months, saying that it could be done 
at from 3% to 3%%. With commissions, &c., the interest charge would 
amount to about 3 44%. 

MOOSE JAW, Sask.—Debenture Election.—At an election to be held 
March 21 the following propositions to issue debentures will be submitted 
to the ratepayers: $6,000 for exhibition improvements, $160,000 for per- 
manent pavements, $70,000 for public library, $225,000 for electric-light 
ext., $170,000 for sewer and water ext. and $90,000 for a subway. 

NEWMAR KET, Ont.—Debenture Election .—Reports state that on Mar.18 
the ratepayers will vote on a proposition to issue the $28,000 school deben- 
tures (V. 94, p. 724). 

NIAGARA FALLS, Ont.—Debdenture Sale.—The Nat. Finance Co. of 
Toronto was awarded, it is stated, $37,960 5° debentures. 

OWEN SOUND. Ont.—Loan Voted.—By a vote of 1,794 to 85 on Mch. 9, 
the ratepayers ratified the proposition to assist in the construction of a 
drydock and shipbuilding plant By the terms of the agreement the town 
S to bonus a company to the extent of $10,000 yeariy for 20 years, in addi- 











tion to taking $50,000 common stock and granting exemption from taxa- 
tion for 10 years 

Debenture Sales. —On Feb.26 the $30,000 10-yr. public school and $25,000 
20-yr. Owen Sound Furniture Co. bonus 4%% debentures (V. 94, + 509) 
were awarded to Wood, Gundy & Co.of Toronto for $54,596, making the 
price 99.265. Other bids follow: 
Dominion Sec. Corp.,Ltd.,Tor$54,477| Hanson Bros., Montreal. -_-__$53,605 
G. A. Stimson & Co., Tor... 54,125! Goldman & Co., Toronto___. 53,520 
C. H. Burgess & Co., Tor___. 54,053|} Ont. Sec. Co., Ltd., Toronto 53,507 
Nat. Finance Co., Ltd., Reg. 53,848|Aemilius Jarvis & Co., Tor... 52,959 
Brent, Noxon & Co., Tor__. 538,653 

Wood, Gundy & Co. of Toronto were also awarded the $5,000 bonus 
debentures at 99.25 and int. (V. 94, p. 582). 


PENTICTON, B. C.—Debenture Sale.—On Feb 26 the five issues of 5% 
debentures, aggregating $27,300 (V. 94, p. 582), were awarded to the Nat 
Finance Co., Ltd., of Toronto. 


PETERBORO, Ont.—Loan Election Proposed.—An election will prob- 
ably be held, it is reported, to vote on a by-law providing for a loan of 
$18,000 for bridge purposes. 


PORT STANLEY, Ont.—Debentures Voted.—Reports state that a propo- 
sition to issue $22,000 eT ee bonds carried by a vote of 132 
to 38 at the election held March 11 (V. 94, p. 714). 


QUINTON, Sask.—Debenture Sale.—An issue of $1,000 6% 10-yr. de- 
bentures was purchased by Nay & James of Regina. 


SCOTT, Sask.—Debenture Offering.—Proposals will be received until 
April 1 for $20,000 5%% 30-year water-works, $15,000 5%% 30-year 
sewerage, $10,000 54% 30-year sewerage and $6,000 6% 10-yr. street de- 
bentures (V. 94, p. 372). J. N. Forrest is Sec.-Treas. 


SELMOND SCHOOL DISTRICT NO. 478, Sask.—Debenture Sale.—On 
Jan. 22 $800 6% 30-installment bldg. debentures were awarded to the 
Western School Supply Co. of Regina at 101.25. Date Feb. 28 1912. 


SUNDERLAND, Ont.—Debenture Offering.—Proposals will be received 
until March 21 for $9,000 4%% school debentures guaranteed by the 
Township of Brock. Due part yrly. for 20 yrs. Francis Doble is Twp. Clerk. 


TESSIER, Sask.—Loan Proposed.—Reports state that this village will 
borrow $2,500 for various improvements. 


TILLSONBURG, Ont.—Debenture Sale.—On March 4 the $25,000 5% 
30-installment public-school debentures (V. 94, p. 650) were awarded to 
V.A. Sinclair for $25,190 (100.76) and int. Other bids follow: 

E. D. Tillson, Est 25,180/|G. A. Stimson & Co., Tor...$24,940 
W.A. Mackenzie & Co., Tor. 25 155/Ont. Sec. Co, Ltd., Tor__._. 24,877 
C. H Burgess & Co., Tor... 25,077| Dominion Sec.Corp.,Ltd.,Tor 24,833 
Brent, Noxon & Co., Tor... 25,053| Goldman & Co., Toronto___. 24,815 
Nat. Finance Co., Ltd. Reg. 25,018/R.C. Matthews & Co. Tor_. 24,810 
Wood, Gundy & Co., Tor... 25,034|Aemilius Jarvis & Co., Tor.. 24,670 


VERDUN, Que.—Debentures Voted.—An election held recently resulted, 
it is stated, in favor of the question of issuing the $229,000 debentures for 
fire equipment, water, electric-lightig and sewerage (V. 94, p. 582). 


VERNON, B. C.—Debenture Sale.—The Bank of Montreal has been 
awarded at 99 and int. an issue of $49,100 debentures. We are advised 
that the $12,000 debentures recently authorized (V. 94, p. 299) are part 
of these debentures. 


YORK TOWNSHIP, Ont.—vDebenture Sale.—Reports state that the 
$6,700 5% 15-installment debentures (V.93, p. 1742) were awarded to the 
Nat. Finance Co., Ltd., of Toronto. 








NEW LOANS. 
$35,000 


Town of West Hoboken, N. J., 
REFUNDING BONDS 


Sealed proposals will be received by the Town 
Council until MARCH 20, 1912, at eight p. m., 
at the Council Chambers in the Town Hall of the 
Town of West Hoboken for $35,000 Refunding 
Bonds of the Town of West Hoboken in the 
County of Hudson, of the denomination of $1,000 
each, dated April 1, 1912, maturing April 1, 1942, 
bearing interest at the rate of 4%% per annum, 
payable semi-annually on the first days of April 
and October in each year, both principal and 
interest being payable at the office of the Knick- 
erbocker Trust Company, New York City. Said 
bonds will be coupon bonds, with the privilege to 
the holder of registering the same as to principal 
oy, or of converting the same into registered 

onds. 

All bids must be accompanied by a certified 
check upon a State or national bank or trust 
company for $1,000. payable to the order of 
the Town of West Hoboken in the County of 
Hudson. 

The validity of said bonds will be approved by 
Messrs. Hawkins, Delafield & Longfellow, attor- 
neys, of New York City, whose opinion will be 
furnished to the successful bidder. 

The bonds will be prepared and certified to as 
to genuineness by the Knickerbocker Trust Com- 





of said bonds. 


of Minnesota. 


pany, New York. 
“The gees reserves the right to reject any and reserved. 
& . 


AUGUST L. WACHLIN, Towr Clerk. 





each 


$250,000 
San Joaquin County,California, 


By order of t 


NEW LOANS. 
$1,175,000 


CITY OF MINNEAPOLIS, 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Minne- 
Spon Minnesota, at the office of the undersigned 
THURSDAY, MARCH 28, 1912, at 2 o’clock P. M., 
for the whole, or any part of $100,000 Park, 
$200,000 Permanent Improvement Fund, $200,- 
000 Bridge, $175,000 Main Sewer and $500,000 
Grade School Bonds, dated March Ist, 1912, and 
payable March ist, 1942. 

The above-described bonds will bear interest at 
the rate of four (4%) per cent per annum, payable 
September ist, and March ist, and no bid or 
proposal will be entertained for a sum less than 
95 per cent of the par value of said bonds, and 
accrued interest on same to date of delivery, 
except for $100,000 of the $200,000 Permanent 
Improvement Fund Bonds authorized to be 
issued by the City Council of said City, approved 
February 20th, 1912, requiring that sai 
shall not be sold less than the par value of same, 
and accrued interest thereon to date of delivery 


The above bonds are tax-exempt in the State 
The right to reject any or all bids is hereby 


A certified check for two (2%) per cent of the 
a value of the bonds bid for, made to 
——— City Treasurer, 


Circular containing full particulars will be 
mailed upon eppmeesee.. 
e Committee on Ways and Means 
at a meeting held March 4th, 1912. 
DAN, C. BROWN, 








NEW LOANS, 





$45,000 
WILMINGTON, DELAWARE 
SINKING FUND LOAN 


Sealed bids will be received for all or any 
thereof of $45,000 Sinking Fund Loan of 
mington, Delaware, until 12 o’clock noon, 

TH AY, MARCH 28, 1912. 

These will be registered bonds and will date 
from April 1, 1912, and be issued in denomina- 
tions of $50 or multiples thereof, and bear inter- 
est at the rate of 4 per cent per annum, payable 
semi-annually on October Ist and April Ist of each 
year thereafter, and will mature April 1, 1935. 

These bonds are for the purpose of refunding 
Bonds of the Water Department, $30,000 ma- 
turing May ist, 1912, and $15,000 maturing 
June 1, 1912, and issued under authority of an 
Act of Legislature approved March 31, 1903. 

All proposals must be accompanied by a cer- 
tified check payable to the order of ‘“‘The Mayor 
and Council of Wilmington”’ for two per centum 
of the amount of bonds bid for, same to be for- 
sea if the bidder fails to accept and pay for 

onds. 

The successful bidder or bidders will be re- 
quired to settle for the bonds awarded with ac- 
crued interest from April 1, 1912, at or before 
12 m. on Monday, April 15, 1912. 

The right is reserved to reject any and all bids. 
Address all bids in sealed envelope to 
WILLIAM S. LEDNUM, City Treasurer, Wil- 
mington, Delaware, marked ‘Proposals for Sink- 
ing Fund Loan.” 


Wit- 


bonds 


C.A. 
must accompany 








Bolger, Mosser & Willaman 


City Comptroller. 








HIGHWAY BONDS 


F. WM. KRAFT 


MUNICIPAL BONDS 


Legal for Savings Banks; 


Sealed proposals will be received by the Board Pestai Savings and Trust Funds 
~ tll TUESDAW “THE 26TH DAY OF MARCH, ae rer SEND YOR LIST 
un hs : 
1912, at 10 o’clock A. M. for the purchase of all Specializing in Examination of 


or any part of $250,000 of Highway Bonds of a 
$1,890,000 issue of five 1 cent Highway Bonds 
of said County, principal and interest payable at 
Kountze Brothers, New York City, or at County 
Treasury, at option of holder. Legality of Bonds 
will be approved by Messrs. Dillon, Thomson & 
Clay, successors to Messrs. Dillon & Hubbard 


Gunicipal and Cerporation Bonds 


1313 FIRST NATIONAL BANK BLDG@,; 
OHIGAGO, ILL. 


19 South La Salle &t., CHICAGO 


——. 





ESTABLISHED 1885 


Hi. C. SPEER & SONS CO. 





of New York. Bids must be made on blank 
forms furnished by County. Printed circulars 
containing full information and blank forms of 
bids can be had on application to Eugene D. 
Graham, County Clerk, Stockton, California, or 
to Messrs. Dillon, Thomson & Clay of New York, 
successors tO Messrs. Dillon & Hubbard, New 


York. 
EUGENE D. GRAHAM, 
County Clerk of San Joaquin County, Calif. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


ee al 


First Nat. Bank Bidg., Chicage 
SOHOOL, 
GGUNTY AND MUNICIPAL BONDS 





HODENPYL, HARDY & CO. 


7 Wall St New York 





Sutherlin & Company 


MUNICIPAL BONDS 
Commerce Building. 
KANSAS CITY: MISSOURI | 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMEBY ASA. | 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES) 
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ECupginerrs. 


J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Ohicago, Ills. San Francisco, Cal. 
Investigations and aes on Electric Rail 





ay, Electric t and Power Propere 
} = for Financial Institutions and 
avestors. 


Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 

London Correspondents: 


J.G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E..C. 








BARSTOW 
S Incorporated é Co. 
CONSULTING and 
CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


50 Pine Street New York 


W. 





C. G. YOUNG 


Engineering and Construction 


Plans, Methods, Operation SIXTY 
Public Utilities and Industrials —_ sT., 

N YORK 
Reports for Financing 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 





i 





Mining Zungineers. 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
Drexel Bidg., PHILADELPHIA, PA. 


“Pike United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President 


Finance Committee. 


CLARENCE H. KELSEY, Pres.Title Gu.&Tr.Co. 
WM. H. PORTER, Banker 
ED. TOWNSEND, ‘Pres. Imp. & Traders Nat.Bk. 


Good men, whether experienced in life insurance 
or not, may ‘make direct contracts with this Com- 

ny, for a limited territory if desired, and secure 

or themselves, in addition to Grst year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the ane, nae A at its Home Office, 
No. 377 Broadway, New City. 




















BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE. CITY & RAILROAD BONDS 





Charles M. Smith & Coa. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
OHICAGO 





Financtal. 





ATLANTIC MUTUAL INSURANCE COMPANY. 


OFFICE OF THE 





w York, January 23d, 


Ne 
The Trustees, in conformity with the Charter $. the Company, submit the jollowing statement of tis ain on the 


t of December, 1911. 


The Company’ s business has been eon ned to marine and inland transportation insurance, 





Premiums on such risks from the Ist January, 1911, to the 3lst December, 1911..-........--..-- $3 ,653 325 18 
Premiums on Policies not marked oft Ist January, 1911......--.----------------------------. 873,680 37 
EE FIC. nc ctncncedcctansséatsstadaddtandiaeiabindedmonmnmnbneomnnéhnegtoniid $4,527,005 55 
——=—====38 
Premiums marked off from January Ist, 1911, to December 31st, 1911...-....----.-----.----- $3 ,773 578 22 
— 


Interest on the investments of the Company received during the year- --.$333 ,897 03 








Interest on Deposits in Banks and Trust Companies, etc.....---------. 39,628 24 
Rent received less Taxes and Expenses............c..-.2.----0---eee 153,167 66 526,692 93 
nm | 
Réeaees wake Cartas Gis POR iio decdc cccccoctééieasctiacddcccccesecmeeeen $1,385,386 46 
SD DEED codechsnvcsuiamnabadwwoncmemeakee $220,704 52 
EP EE bcnccdassavendscccmsadannseadunes 205,15134 425,855 86 
$959,530 60 
oS 
I, <li lel $196,936 89 
Expenses, including officers’ salaries and clerks’ compensation, stationely, advertise- 
Rs Se cccmcciatischten occas oinontiiaada nda andcmencnal ads dedi eitied adele heidi 570,472 18 
oe 


A dividend of interest of Six per cent on the outstandi 
thereof, or their legal representatives, on and after Tuesday t 
The outstanding certificates of the issue of 1906 will 
legal representatives, on and after Tuesda 

will cease. The certificates to be produce 





certificates of peeete will be paid to the holders 
e sixth of February next. 
redeemed and paid to the holders thereof, or their 
February next, frem which date all interest. thereon 
payment and caneeled. 


ose 


the sixth of 
at the time of 





A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 3lst 
c 


December, 1911, which are entitled to participate in dividend, for which, upon appl 


ation, certificates will be 


issued on and after Tuesday the seventh of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT, 
JOHN N. BEACH, CLEMENT , GRISCOM, DALLAS B. PRA 
ERNEST C. BLISS, ANSON WwW. D, GEORGE W. QUINTARD, 
VERNON H. BROWN, THOMAS H. HUBBARD. ANTON A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD OHN J. RIKER, 
JOHN CLAFLIN CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, GEORGE H. MACY WILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL LOUIS STER 
RICHARD H. EWART, NICHOLAS F. PALMER WILLIAM A. STREET, 
PHILIP A. S. FRANKLIN, HENRY PARISH GEORGE E. TURNURE. 


bi States and State of New York 


Other Securities 


Special Deposits in Banks and Trust 


Companies 


Real Estate cor. Wall and William Streets 


Real Estate on Staten Island (held under 
provisions of Chapter 481,Laws of 1887) 
ne sme 


Premium 


New York City and New York Trust Co. 
and Bank Stocks_- 
Stocks and Bonds of Railroads_...... 


ADOLF PAVENSTEDT, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
2d V ice- President, 
A 3d Vice-Preside 
JOHN H. JONES: STEWART. 4th V hos Peesinde. 


BALANCE SHEET. 


ASSETS. LIABILITIES. 
Estimated Losses and Losses Unsettled 

$700,000 00 in process of Adjustment_......-...- 

Premiums on Unterminated Risks_..... 





$2,310,027 00 
753,427 33 


ssn nt os design dale hallinta ini 1,777,900 00 | Certificates of Profits and Interest Un- 

2,742,162 00 RR Re ET een 267 ,092 05 

PLANE PE a 220,020 00| Return Premiums Unpaid_........---- 109,742 16 

TT gg Re ee ee 2. 512 16 

LE SL 1,000,000 00 | Re-insurance Premiums. --.--....-..----- 83,599 07 
Claims not Settled, including Compen- 

and Exchange Place, containing offices 4,299,426 04 a eka ia dis nih elena tee al 69,104 08 
Certificates of Profits Ordered Redeemed ‘ 

gis’ 000 00 Withheld for Unpaid Premiums---.-.-.-. 22,471 29 

sachusbesdaaaun oS S223 ss Certificates of Profits Outstanding...... 7,401,390 00 


Bilis Receivable 


Cash in hands of European Bankers to 
pay losses oe weal policies payable in 
ign countries. - 


Cash in Bank 


a pr | 
Ties leavin & RAMEE Cl ccccccceceseecsecsscsobscceoeeocoecececososonscesececonseseoase $2,291,558 48 
Accrued Interest on Bonds on the 3lst day cf December, eeu. i $41,878 80 
Rents due on the 3lst day of December, 1911, amounted to SOE 0 SE En NM PAY ROE 21,970 46 
Re-insurance ne ot accrued, in companies authorized in New York, on the 31st day of December, 914.267 00 
1911, amoun <n, dtc bbetbidialiaddmaaadnddhedidadiebedmehoscwonsdabtothseébnbosinattinehes P 

Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to.-...-.--..--- ,096 43 

Note: The Insurance Department estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book vows given above, at.....-.. 450,573 96 
And the proversy at Staten Island in excess of the Book Value, at_.-....--.------------.- ,700 00 

The Market Value of Stocks, Bonds and other Securities on the 3 ist ne of December, 1911, ex- 
ceeded the Company’s I ne rn ee ea esebene anes enue 1,588 ,635 62 
On the basis of these increased valuations the balance would be_......-...-.-.-------.--------- $4,755,780 75 
pa | 


New York City Revenue Bonds-.-.-.-.-.-.--. 


03 ,603 36, 
930/321 99. 
450,000 00 








$11,174,365 14 

















THE FINANCIAL REVIEW 


=_— 


Now Ready 





I912 ISSUE 





A Year Book of Financial Information—300 Pages 


Comprehensive Statistics for a Series of Years 





BOUND IN CLOTH, TWO DOLLARS 





Commercial & Financial Chronicle 


Front, Pine and Depeyster Sts., New York 


Copies May also be had from Pliny Bartlett, 513 Monadnock 
Blk., Chicago. Edwards & Smith, 1 Drapers’ Gardens, London. 
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United States Trust Company of ew York,  (msswswrr vawey trust co 


Fourth & Pine Sts., St. Louis 
Chartered 1853 

























OAPITAL, SURPLUS 
46 and 47 WALL STREET and PROFITS} 99> 540,000 
CAPITAL, " . - +  $2,000,000.00) , gGenERAL FINANCIAL AND FIDUCIARY 
SURPLUS AND UNDIVIDED PROFITS - - - - - 13,877,034.29 a scrORS, 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in ECTO 
other recognised trust capacities. Henry§Semplie Ames, \ omen | 
It allows interest at current rates on deposits. William Bagnell, President Bagnell ‘Timber ber Oe. 
It holds, manages and invests money, securities and other property, real or personal, for estates, = Beggs, Pres. & Gen. Man. St. Louis Oar Ge. 
corporations and indivi ED 
ina WARD W. SHELDON, President. James E, Brock. a be ‘ 
WILLIAM M. KINGSLEY. V.-Pres. HENRY E. AHERN, Secretary. Charles Clark. - Presi eten Goods 


WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst. Sec. Horatio N. Davie, President Sm Smith & Davis Mfg.Se. 














ent. 
TRUSTEES. Davi . Francis, Francis, Bro. & 
JOHN A. STEWART, Chairman of the Board. Ss. E. dR, Fras Vice-Presi dent. a 

William Rockefeller, James Stillman, Payne Whitney, William M. Kingsley, Breckinridge Jones, Presiden 

Alexander E. Orr, John Claflin, Edward W. Sheldon, William Stewart Tod. Leckey Cine -Presiann: and Bond Offices 
William H. Macy Jr., John J. Phelps, Chauncey Keep, Ogden Mills, Ww;  F Mc Y. Pree. Haskell & Barker Oar Os. 
William D. Sloane, Lewis Cass Ledyard, George L. Rives, Egerton L. Winthrop, elson Ww. ihe Leo d. Vice-President Graysen- 
Gustav H. Schwab, Lyman J. Gage, Arthur C. James, Cornelius N. Bliss Jr. McLeod Lum ch eed. 

Frank Lyman, Saunders ish pores & Hardware Pub. @e 
—— "bres. Wm.D. Orthwein Grain @¢ 





President Peters Shoe Go. 


FIDELITY TRUST COMPANY ||syaeiit: ita te, 





NEWARK, N. J. — — 
IndustrialTrust Company 

Resources Over $27,000,000 «ani Providence, R. I. iii 

Capital, Surplus and Undivided Profits, Over $9,500,000 {| SURPLUS ------.----—------.--- 8,000,008 


OFFICERS 

aan : , ae o one P. Colt, oe gg of the Board 
Acts as Executor, Trustee, Administrator and in all fiduciary capacities. a hgh Brown, Presi ee den , 
Takes entire charge of Real and Personal Estates. Guarantees Titles of James M. Scott, Vice-Presiden 


, Charles C. Harri ice-PI 
Real Estate throughout New Jersey. Ward 8. Suit haste 


H. Howard Pepper, Trust Officer 
General Banking and Savings Departments. Bond Department for and Asst. Treas. 


: E Henry B. Congdon, age y 4 
purchase and sale of railroad and public utility securities. Safe Deposit E. Eugene Chesebro, Asst. Secy 


Elmer F. Seabury, Auditor 
Department. BOARD OF DIRECTORS 
Samuel P. Colt, Chairman James R. MacColl 
Joshua M. Addeman John W. Ellis 
James M. Scott Harold J. Gross 
H. Martin Brown Samuel M. Conant 
Chas. C. Harrington James E. Sullivan 


Louls H. Comstock R.Livi nBeeckmans 
Herbert N. Fenner Walter Ballou 
J. Milton Payne Albert H. Sayles 
e Eben N. Littlefield Seeper Edwards 
Angus McLeod Henry W. Harvey 
Ezra Dixon James M. Pendleton 
Engiehart C. Ostby Thomas P. Peckham 


Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholsop 








Alvin W. Krech, President 











Accountants. 





37 WALL STREET 
FIFTH AVENUE BRANCH cotontaL Branch || -Y BRAND, 


618 Fifth Avenue 2 22 Broadway ROSS BROS & 
NTGO Y 
LONDON PARIS MO GOMER 


NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
CHARTERED 1864 PITTSBURGH, Union Bank Bldg. 


UNION TRUST COMPANY OF NEW YORK SESS ata 


SAN FRANCISCO, Kohl Bldg. 
MAIN OFFICE, 80 BROADWAY 


SEATTLE, Central Bldg. 
Fifth Avenue Branch, Plaza Branch, d A M E Ss PA R K é& co. 


LONDON, 58 Coleman St. 
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St. OBRTIFIBD PUBLIO AOOCOUNTANTS 


Modern Safe Deposit Vaults at both Branches. 
New York, Chicago, Cincinnati ané 


Capital $1,000,000 Surplus (earned) $7,900,000 London, England. 


aODITORS FOR FINANCIAL INSTITS 
TIONS, INDUSTRIAL AND 



































. MINING COMPANIES 
ALLOWS}INTEREST ON; DEPOSITS re sn, Wile ile thei ladel. 
Acts as Executor, Guardian, Trustee, Administrator and in all Fidueiary Periodical Audits and Accouptiag 


Capacities on behalf of Individuals, Institutions or Corporations. 
— FIRST MORTGAGE BONDS 
Public Service Corporation 


Hllinsis Surety Company To Het 6% 























Home Office, 206 La Salle Street Stability of Earnings 
CHICAGO Ample Margin of Safety 
WRITES ALL CLASSES SURETY BONDS Pull particulars on application 
Court— Fidelity —Contract— Miscellaneous W. E. HUTTON & CO. 





Memperet New yas = Exchange 
She motto of the Illinois Surety Company is “Prompt Servias” or n Exchange 


Private wires to Cincinnati, Chicago, Sas 
Francisco and Los Aageles. 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2, 000, 000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of of.» quity Executors, Adminis- 
trators, Assignees, G uardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


interest allowed on Deposits Subject to Check, 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 


N, Treasurer. 


. MARR, ‘Secretary 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. J EWETT, Trust Officer 
CHAS. E. NOTT, Mer. Safe Dep Vauits 


BOARD OF DIRECTORS 
William Endicott, Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
James R. Hoo 
David P. Kim 
Ernest Lovering 


Timothy E. Byrnes Theophilus Parsons 
a Dechrane James M. ndergast 

Philip Dexter Henry H. Proctor 

W. Fabyan Herbert M. Sears 

Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
James G David R Whitney 
Morris Gray George Wigglesworth 





The Trust Company 
of North America 


603-505-507 Chestnut St.. Philadelphia 


HENRY G. BRENGLE, President. 
08. 8. CLARE, Vice-President. 
SHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
le, J. Leverin 
rown, Malcolm 
2 Cadw er, Joha 
8. W. Clark Jr. 


Somey B. Coxe ‘Ir. 
win . Sapea. 
~ ape 


Henry G. B 


James Crosb ay Be * a 


‘Witllam 5. ‘Wainwright; 
Houston. 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 


SAF if At. sngeerodmadodobat $2,500,000 
RPLUS (EARNED)----~-- 2,500,000 
wanes ©. am BInEUT ON. — 
en ° etcalf, 
Robert #. 1. Goddard, W ter R. 
Wawra Holbrook, 
Wiles” 3 oe — J E. Sulll 
Bdward D. Benjamin M. Jackson; 
Robert t. J R. Freeman, 
Herbert J ells, pe a Mellen, 
Lyman B. Goff, 2 Taft, 
wiand arard w ht, 
Ro G. ‘ Stephen 6 in ards. 
Neilson Ww. Aldrich, Ww. Matteson 
Samuel R. Dorrance. R. H. Ives Goddard Jr. 
Howard O. ae Henry D. Sharpe, 





WILLIAM 
PRESTON H. GARDNER. Trust Officer. 
OYRUS E. LAPHAM, Asst. Seo’y. 
JO Asst. Seo’y. 
7 ER. Asst. Seo’y. 
. A. HARR 


HENRY B. HAGAN, "Asst. Seo’y. 
HUGH RANKIN, Asst. Seo’y 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = = 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individualsé 





OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital, $5,000,000 


Surplus, $7,500,000 


DIRECTORS. 
Tt. JEFFERSON COOLIDGB JR., Chairman Executive Committee. 
GONDON ABBOTT, Chairman of Board. 
FRANGIS R. HART, Vice-Chairman. 








Oharies F. Asam 2nd Philip Dexter 

F. Lathrop A mes Hon. ives S. Draper 

Oliver Ames George A. 

GO. W. Amory ] eric C. Dumaine 

William Amory William Endicott Jr. 

Charies F. Ayer Wilmot R. Evans 

John S.B Frederick P. Fish 

Samuel Carr roe ey F 

B. P. Cheney George P. Gardner » 

Hon = 7 onentookage Edwin Farnham Greene Henry Parkman 
Charies E. Cotting Robert F. Herrick Andrew W 
Alvah Crooker Henry S. Howe Richard S. Russel) 
Philip Y. DeNormandie Walter ses ne L. Salto 


PRESIDENT. PHILIP STOCKTON. 


Vice-Presidents. WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHRBY; 

Treasurer, FREDERIO G. POUSLAND. 


Cashier, GEORGE W. GRANT, 
Secretary. 
Ass't Secretary, JOSEPH G. STBARNS;: 
Trust Officer, F. M. HOLMES; 

Mar. Temple Place Branch. 


S. PARKMAN SHAW JR. 


F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 





—— 





Girard Trust Com 


Oapital and Surplus, $10, 


mpany. 


Acts as Executor, Administrator, Trustee, 
an mocewes 
Financial t for Individuals or 
porations. 
Interest Allewed on Individual and 
Cer Accounts. 






Safes to Reat ia Br t in Burelar~Prool Vaulte, 


. BLY a 
A. JACKSON, Vice-President. 
J. RHOADS, Vice-Pres. and Treasurer. 
Secretary 


PAGE, . 
MANAGERS: 
pewees J. Berwind, 








Broad and Chestnut Streets. 
PHILADELPHIA 








aaeeeeeel 


Chartered 1884. 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Depesits spec. 30,1911 $10,344,000 


Increase in deposits 1911 over{[17% 














We shall be giad to confer with you“in regard te 

YOUR ITEMS ON BALTEMORE & VICINITY, 
Interest paid on daily balances, subject te 
thdrawal by check or wire, 


Thoroughly organized to exercise all Bankiag 
and Trust Company functions. 
Securities held on deposit for out-of-town cor 
porations and persens. 
CORRESPONDENT FOR BANKS, BANKER 
AND TRUST COMPANIES. 


A. H. & POST.......-. President 











IinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


|: 82-92 Beaver Street, New York Oity 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTIGA, Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT. WELD & GO. 


R. H. ROUNTREE & OO. 


Oemmission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, ‘- - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW YORE AND LIVERPOOL 
EXCHANGES. 


GOTTON PURCHASED FOR SPINNERS’ USE. 














Geo, H. M¢Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORE. 
Liverpool Oorrespondents: 
on a ZEREGA & G6, 


Bremen Gorresponden 
MeF ADDEN BROTHERS & 06, 


Havre orremnneee: 
SOCIETE D’IMPORTATION ET DB OOMMIS'S 


Mason Smith & Co., 


COTTON COMMISSION MEROHANWS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of sot Gotton. Orders for Contracts 
uoted New Orieans, New York; 
i scareael and Havre Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & OO.; 
COTTON: BROKERS. 


43 Cotten Exchange 


Orders for future delivery 
the New York and Liverpoo! 











New York. 


eoatracts executed on 
Gotton exchanges.] 
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Cotton. 


Cinancial. 


Financial 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 te 22 WILLIAM STREEV, 


NEW YORK 


4MBRIOCAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


COMMISSION MEROHANTS 
16 to 22 William Street, New York. 
Ewecute Orders for Future Delivery 


At the N York cece and New Orieans 
ow ; 
Cotton . Also orders for 


At the New York a Bree Exchange 
, ram AND D PROVISIONS | 
the Chicago B Trad 


{GRAIN AN COTTON SEED < cae 
t the New York Produce Ex 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consignments 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS| 
Room 562 Cotton Exchange Building. 
NEW YORK. 


aBHMAN, STERN & CO., Limited, New Oricans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


er the Stock, Cotton, Co/fyvee 
Pecliccs teatenane » New York. 


Srders poudirnse on the above Exchanges, as well 
as in New Orieans, Chicago and foreign markets. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cetton Brokers. 
COTTON EXCHANGE BUILDING 
NEW ORLEANS, LA. 


SRDEBRS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW ORLEANS, NEW YORE 
-k- -AND LIVERPOOL MARKETS. 




















Financial, 


75% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 
865 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 28d Vice-Prest. 


OCerrespendence Invited 


THE AUDIT COMPANY 


OF NEW YORK 


City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt, 


Hew York Life Building, Chicago 




















Audits and Examinations. 
Appraisals of values of lands, buildings, 








EVERSZ 6 COMPANY 


BAN KERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST.. CHICAGO 





U. 8S. Government Bonds 
and sy, 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 





BANKERS 
105 South La Salle Street, 
CHICAGO 
Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 








43 Exchange Place - New York 
Chi St. Louls 
Philadephia ” Manens City . 

n Francisco 





the HANCHETT BOND GO. te. 
a 
MUNICIPAL BONDS 


89 SO. LA SALLE STREET. CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1888 











Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Gorrespondence Invited 


HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. Harris & Co. 1882 
Incorporated 1907 


Harris Trust Building 
CHICAGO 


This bank makes a specialty of hand- 
ling inactive reserve accounts for banks and 
bankers, and of supplying carefully selected 
bonds for investment or circulation pur- 
poses. he special character of our busi- 
ness permits of liberal interest terms on 
inactive or reserve accounts of banks, bank- 
ers, corporations, firms and individuals. 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENVS 





Members of New York & Boston Stock Bxcoheags 





DICK BROTHERS & CO. 


30 Broad Street. 
PHILA. NEW YORK BOSTOS 


Stooks, Grain and Cetten 


EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 





INVESTMENT BONDS 





(Established 1863.) 


W. Y. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Yer 


MEMBERS OF 
NEW YORK STOCK EXCHANGS 


B. & O. Equipment 4%s 





Seasongood & Haas 


100 Broadway New York 





Dominick & Dominick 


1156 BROADWAY 
Members New York Stock Backhangs 











machinery, &c. 
Financial and cost systems of accounts. 


tas SOUTH LA SALLE &T, OHIOCAGO 


ames Bank Note Company Stock 








